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FOOTWEAR 


FOREWORD 

Ina rapidly changing global trade environment, the international competitiveness of Canadian industry 
is the key to growth and prosperity. Promoting improved performance by Canadian firms in the global 
marketplace is a central element of the mandates of Industry, Science and Technology Canada and 
International Trade Canada. This Industry Profile is one of a series of papers in which Industry, 
Science and Technology Canada assesses, in a summary form, the current competitiveness of 
Canada’s industrial sectors, taking into account technological, human resource and other critical 
factors. Industry, Science and Technology Canada and International Trade Canada assess the most 
recent changes in access to markets, including the implications of the Canada-U.S. Free Trade 
Agreement. Industry participants were consulted in the preparation of the profiles. 

Ensuring that Canada remains prosperous over the next decade and into the next century is 
a challenge that affects us all. These profiles are intended to be informative and to serve as a basis 
for discussion of industrial prospects, strategic directions and the need for new approaches. 
This 1990-1991 series represents an updating and revision of the series published in 1988-1989. 
The Government will continue to update the series on a regular basis. 


Michael H. Wilson 


Minister of Industry, Science and Technology 
and Minister for International Trade 


Structure and Performance 


Structure 

The Canadian footwear industry produces a large variety 
of footwear, but concentrates on leather dress boots and shoes 
for men and women in the medium to high price ranges as 
well as on winter and protective footwear, which is usually 
composed of leather and synthetic-material uppers and rubber, 
thermoplastic-injected or vulcanized bottoms. 

In 1989, the value of the Canadian footwear market was 
an estimated $1 545 million (Figure 1). Total industry ship- 
ments were about $801 million, of which $47 million were 
exported. Imports totalled $791 million, of which 63 percent 
were from low-wage countries, mainly Asia, while the member 
countries of the European Community (EC) accounted for 
29 percent and the United States for 6 percent. The industry's 
135 establishments, with 12 825 employees, generated 


shipments of 32.2 million pairs in 1989. Some 3.2 million 
pairs were exported, mostly to the United States. 
The industry is regionally concentrated in Central: 
Canada (Figure 2). Ontario accounts for about 47 percent 
of the establishments and 61 percent of employment in the 
industry, while Quebec accounts for 42 percent of the estab- 
lishments and 36 percent of employment. The remainder 
of manufacturing Is carried out primarily in Newfoundland, 
New Brunswick, Manitoba and British Columbia. The prin- 
cipal footwear-producing centres are close to major markets 
and include Quebec City and Montreal in Quebec, as well 
as the Toronto and Kitchener-Cambridge areas in Ontario. 
The main footwear manufacturing operations involve cut- 
ting out components for shoe uppers and linings; assembling 
or stitching these components to form the shoe uppers; lasting, 
which involves the drawing of the completed uppers over foot- 
like forms and attaching the insoles; attaching the outer soles 
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Figure 1 — Canadian Footwear Market 


to the uppers by means of stitching, cementing or moulding; 
and, finally, preparing the shoe for sale and distribution. 

Footwear firms are the major customers of the domestic 
leather tanning industry, absorbing about 60 percent of the 
dollar value of its output. They are the major customers of 
the shoe findings industry, which makes soles and heels, 
and are important users of coated and other fabrics as well 
as of rubber and many types of thermoplastics. 

Statistics Canada data for 1988 (the latest available 
Statistics) show that the 16 largest establishments (200 
Or more employees) accounted for 38 percent of industry 
employment; 38 medium-sized establishments (100 to 
199 employees) accounted for another 38 percent of 
employment; while the remaining 96 establishments (fewer 
than 100 employees) accounted for 24 percent. Plants with 
150 or more employees are generally considered to be at 
the threshold of efficiency and are comparable in size with 
their counterparts in other industrialized countries. Some 
very large establishments, particularly in the Far East and 
Brazil, realize additional economies by producing large 
quantities of specialized leather or non-leather footwear 
for the world market. 

About 97 percent of footwear establishments are Canadian- 
owned; H.H. Brown Shoe Co. (Canada) and Brown Shoe 
Company of Canada are U.S.-owned, while Church and Co. 
(Canada) and Vimod Rubber are British-owned. These 


companies are generally larger than the average Canadian 
firm; together they account for an estimated 12 percent of 
industry employment. H.H. Brown and Church, as well as the 
Canadian companies, Bata and Roots, own or license out a 
number of retail stores in Canada. 

The footwear industry is mostly domestically oriented. 
It depends heavily on a small number of major retail organ- 
izations and department stores for a large share of its sales. 
Its customers also include small shoe retail stores, chains 
and specialty shoe stores, which generally carry a higher 
proportion of domestic shoes than do the larger distributors. 

A few Canadian firms have achieved international 
prominence. Bata, a Canadian-owned multinational, is the 
largest footwear company in the world, with an estimated 
67 000 employees (600 factory workers in Canada). It oper- 
ates 70 plants in as many countries as well as 6 200 retail 
stores. Kaufman Footwear, a division of William H. Kaufman, 
is the largest Canadian footwear manufacturer, employing 
1 400 people in Canada. It exports large quantities to the 
United States, where it also operates a factory, and to 
Australia and many countries in Europe and Asia. Other 
Canadian firms active outside Canada include Roots, with 
retail stores in many countries, Susan Shoe Industries, 
Genfoot, Maple Leaf Shoe Co. and Santana. 

With the modest cost of basic technology and the 
availability of the more expensive machinery on a rental 
basis, barriers to entry and exit from footwear manufacturing 
are almost non-existent. However, availability of trained 
labour and access to the medium to high end of the market 
are Serious impediments. 

The share of Canadian footwear production concen- 
trated in leather dress and casual footwear competes mainly 
with imports from Italy, Spain, the United States and Brazil. 
In recent years, China and some Eastern European countries 
have also become large producers of footwear directly 
competitive with all types of footwear produced in Canada. 


Performance 

The long-term rate of growth of the Canadian footwear 
market has followed the rate of population increase, but 
short-term fads as well as changes in the economic situation 
can cause erratic fluctuations from year to year. In constant 
1981 dollars, the wholesale market has moved from a low 
of $1.03 billion in 1982 to a high of $1.33 billion in 1986. 
The market stood at an estimated $1.23 billion in 1989. It is 
estimated that the retail market for 1989 was $3.27 billion in 
constant 1981 dollars. 

Since the late 1960s, the domestic industry has faced 
growing import competition, particularly from low-wage 
countries. The imposition of global import quotas starting 
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Figure 2 — Regional Distribution (average for 1986-1988) 


in 1977 contributed to a temporary reduction in the rapid 
erosion of the domestic manufacturers’ share of the Canadian 
market, which stood at about 64 percent in 1982 in value 
terms. Following the removal of import quotas on men’s 
footwear at the end of 1985, this proportion gradually 
dropped to about 55 percent in 1986 and to 49 percent in 
1989, following the lifting of import quotas on women’s and 
girls’ footwear in November 1988. In unit terms, the domestic 
share of the Canadian market has decreased from 39 percent 
in 1982 to 28 percent in 1989. 

In keeping with this trend, the real output of the industry 
has dropped significantly from a high of $376.8 million in 
gross domestic product (GDP) in 1984 (constant 1981 dollars) 
to $292.0 million in 1989. This drop in industrial activity 
was mainly due to import pressure, which increased from 
$451 million (constant 1981 dollars) in 1984 to $730 million 
in 1989. The acceleration of import penetration was more 
pronounced starting in 1986, when it experienced a 33 per- 
cent increase over the previous year's level, with a further 
19 percent increase over the following three years. 

Throughout the 1980s, the industry operated at about 
80 to 95 percent of capacity under import quota protection, 
but in 1989 the average rate of utilization dropped to 
75 percent. There are indications that the rate dropped 
further in 1990. 

The temporary protective environment created by 
import quotas and the special government assistance pro- 
grams throughout the 1980s have encouraged the industry 
to restructure by gradually upgrading its product lines and 
concentrating on the manufacture of more fashionable and 


higher-quality leather boots and shoes as well as winter and 
protective footwear. Labour cost, as a percentage of the total 
value of the product, was reduced in spite of the additional 
labour required per pair. The unit price has gradually increased 
in line with the better value of the product and a change in 
product mix, which now consists of over 70 percent of 
boots. This restructuring increased employment to a peak of 
17 399 in 1984, although it decreased steadily thereafter to 
12 825 in 1989, when 15 factories closed voluntarily or were 
forced out of business. The result was a loss of more than 

1 500 jobs. 

Countries benefiting from low labour costs accounted 
for 63 percent of total footwear imports into Canada in 1989. 
Pacific Rim countries alone accounted for 47 percent. A large 
proportion of these countries’ shipments have been low-priced 
shoes with uppers made from synthetic fabrics. However, 
Taiwan, China and the Republic of Korea have all increased 
their leather footwear exports substantially, particularly in the 
athletic category, in the latter part of the 1980s. They are 
also increasing their output of the better-quality casual and 
specialty footwear that they sell directly to Western markets. 
They produce these items either entirely or partially for 
U.S. companies and, to a lesser extent, for Canadian and 
European firms. 

Brazil, which mainly concentrates on leather footwear 
manufacturing, is a major exporter to Canada, accounting for 
more than 10 percent of all footwear imports. Czechoslovakia, 
Poland and Romania are also emerging as significant exporters 
to the Canadian market. 

Italy, the world’s style trend setter, is by far the largest 
exporter to Canada among industrialized countries and 
accounted for 18 percent of total Canadian imports in 1989. 
Although they have experienced gradual declines in their 
international shipments, Spain, France, the United Kingdom 
and Germany remain significant suppliers to Canada, while 
Portugal is gradually increasing its export activities. Ship- 
ments from the United States have been holding steady, 
accounting for 6 percent of imports in 1989. 

From 1984 to 1988, Canadian exports of footwear 
were between $52 million and $56 million, representing 
between 6.0 and 6.9 percent of its total footwear shipments. 
In the mid-1980s, some 94 percent of these exports went 
to the United States. In 1989, however, exports dropped to 
$47 million, accounting for 5.9 percent of shipments, of 
which only 88 percent went to the United States. This drop 
in exports to the United States is caused mainly by a signifi- 
cant increase in the tariff applied to rubber- and plastic-soled 
footwear after 1988, when the Harmonized System (HS) 
of classifying goods for tariff assessment adopted by all 
countries put them into a different tariff category. 
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Figure 3 — Trade Balance with United States 


Footwear exports to the European Community have 
dropped considerably, starting in 1983, as a consequence 
of the gradual devaluation of European currencies. While 
the situation has been reversed in recent years, Canadian 
exporters are exercising some caution in expanding their 
business in that part of the world, because of the volatility 
of Canada-European exchange rates. 

The Canadian industry has traditionally maintained a 
trade surplus with the United States (Figure 3). Between 
1982 and 1985, that surplus ranged from $11.6 million to 
$16.2 million (constant 1981 dollars). By 1989, the trade 
balance had dropped to a deficit of $18.3 million. This radical 
change is partly attributed to the strength of the Canadian 
dollar, which has made Canadian products less competitive, 
and also to the higher U.S. duty on rubber-soled footwear, 

a product accounting for a large proportion of Canadian 
exports. Other factors include the fierce import competition 
from Far Eastern countries invading the U.S. market, a 
new interest by U.S. companies in the Canadian market 
prompted by the Canada-U.S. Free Trade Agreement (FTA) 
implemented on 1 January 1989, as well as a consumer 
demand for athletic footwear, a product not commonly made 
in Canada. However, a number of Canadian firms have 
established a solid position in the U.S. market, based ona 
good reputation for quality products, reliable supplies and 
service coupled with fashionable and specialized footwear, 
especially winter boots. 


Productivity increases are quite limited in this industry. 
Technology and equipment are mature for the most part, and 
technological improvements have been marginal, although 
some computer-aided machines are now available for a 
number of operations. Other advanced computer-controlled 
technologies, such as computer-aided design and manu- 
facturing (CAD/CAM), laser or water jet cutting and some 
forms of robotized manufacturing, are becoming available 
but, for the most part, they are still at the experimental stage. 
While the most dynamic Canadian companies are already 
using some computer-assisted equipment, many of the 
smaller manufacturers are hesitant to invest in these tech- 
nologies. Further product specialization and new technology 
applications could contribute to improving companies’ perform- 
ance through lower costs, enhanced productivity, reduced 
inventories and faster turnaround. 

From 1982 to 1987, after-tax profits in the leather and 
allied products industries, 60 percent of which consists of 
footwear, dropped from $43.6 million to $20.1 million or 
from 3.3 percent to 1.4 percent of income. Capital investments 
as a percentage of sales ranged from 1.3 percent in 1982 to 
a peak of 3.4 percent in 1987 and back down to 1.3 percent in 
1989. The overall industry's investment performance in 1989 
compared poorly with the 9.9 percent for all manufacturing. 
The relatively low capital expenditure in the footwear industry 
reflects the fact that a large proportion of new production 
machinery is leased for periods of three to five years, thus 
reducing the investment capital requirements. 


Strengths and Weaknesses 


Structural Factors 

The industry’s major strengths are the ability of its 
manufacturers to adjust to domestic market changes and 
to respond quickly to consumer demands, their expertise and 
specialization in winter-related and protective footwear, the 
proximity of the United States market and the opportunities 
offered by the FTA. The industry's major weaknesses are 
the small size of many of the manufacturers, their general 
orientation towards the Canadian market, limited international 
marketing capabilities and low overall profitability while the 
industry is constantly faced with severe import pressure from 
low-wage countries. 

The many, small firms of the Canadian footwear industry 
serve a vast, dispersed domestic market. By catering to small 
market niches and by relying on low overheads, quick response 
time and domestic marketing expertise, they have managed to 
retain a modest share of the overall Canadian market. 


ee ee 


Sa | — en 


The Canadian footwear industry continues to be affected 
by a shift in consumer demand away from traditional leather 
footwear in which the Canadian industry was concentrated 
towards other types of products, such as athletic footwear 
and, more recently, walking shoes, which are generally made 
in massive quantities in low-wage countries for the world 
market. In specific product areas, namely the winter, utility 
and work boot subsectors, many of the largest Canadian com- 
panies have strong domestic market positions as well as 
growing export trade with the United States and many other 
countries. In dress and casual winter boots, Canada has 
established a solid reputation for quality, style and product 
availability, on which many manufacturers now capitalize in 
order to expand in the international market. 

Canadian firms remain competitive with those of most 
other industrialized countries in terms of labour costs. In 
1988, for example, average hourly compensation in Canada 
was $7.82, as measured in U.S. comparable dollars, while it 
was $9.77 in Italy, $13.50 in France, $11.08 in Germany, 
and $7.72 in the United Kingdom. Although the Canadian 
average was slightly lower than that in the United States 
(U.S. comparable dollars) throughout the major part of the 
1980s, in 1988 it slightly exceeded the U.S. industry average. 
However, the rate of increase of unit labour costs for the leather 
and allied products industries between 1981 and 1987 was 
6.5 percent in the United States, compared with an estimated 
15 percent increase in Canada. This represents a significant 
discrepancy favouring the U.S. industry, considering that in 
1981 the Canadian unit labour cost was only marginally higher 
than the U.S. one. Leather, an important input material, is a 
world commodity. All industrialized as well as most industrial- 
izing countries are paying the same price for similar materials, 
whereas the prices of other components may vary from country 
to country. 

In 1989, low-wage countries supplied 80 percent of all 
footwear imports into Canada (measured in pairs), the bulk 
of which were non-leather. Taiwan, the Republic of Korea and 
China together accounted for more than 62 percent of total 
imports (measured in pairs). 

For the past several years, the industrializing countries 
have increased production of leather footwear, which competes 
more directly with large segments of Canadian production. In 
1989, their global exports of leather footwear to Canada were 
21.6 million pairs, compared with 16.4 million pairs in 1988, 
a 32 percent increase. One reason is that escalating wage rates 
in the newly industrialized countries (NICs) make non-leather 
footwear less profitable to export. Another reason is a recent 
worldwide shift in consumer demand towards leather for 
athletic footwear, walking shoes and other types of footwear 
previously made of synthetic materials. 


Following an investigation by Revenue Canada, the 
Canadian International Trade Tribunal (CITT) undertook public 
hearings, and on 3 May 1990 announced that imports of 
dumped and subsidized women’s footwear from Brazil, China, 
Taiwan, Romania, Poland and Yugoslavia had caused, and 
were likely to continue causing, material injury to the pro- 
duction of like goods in Canada. As a consequence, addi- 
tional duties ranging from 25 percent to 90 percent are being 
applied to these imports for a period of up to five years. This 
decision should bring some relief to Canadian producers and 
provide them with an opportunity to strengthen their position 
in the domestic market and to focus on the changes necessary 
to expand their sales abroad, particularly to the United States. 

In recent months, a large number of manufacturers, 
with the support of their association, have undertaken 
systematically to assess their individual export capabilities 
and to initiate action plans aimed at various market niches 
and geographical areas in the United States. They are confi- 
dent that, with their specialized products and the particular 
adaptability of their operations, they can expand successfully 
in the United States, the EC and some Asian countries. 

Although some companies pay wages significantly 
higher than the industry average, which generally ranges 
between $7.50 and $10 per hour, it is difficult for most manu- 
facturers to attract and retain suitable labour, especially in 
metropolitan and large urban areas, where the industry must 
compete with better-paying industries. There is also a short- 
age of qualified mechanics and first-line managers in the 
production processes. 


Trade-Related Factors 

Canadian tariffs on imports of footwear from countries 
qualifying for Most Favoured Nation (MFN) status vary 
between 20 and 23 percent. Rates on imports of comparable 
footwear from countries qualifying for General Preferential 
Tariff (GPT) status currently range between 13 and 14 percent. 
The EC tariff rates are between 7 and 8 percent, but France 
and Italy have export restraint agreements with Taiwan and 
the Republic of Korea. Japan has rates ranging between 
2/7 and 60 percent and also has some forms of footwear-import 
controls, whereas Australia exercises stringent controls that 
Strictly limit import growth. United States rates are in the range 
of 8 to 10 percent for most types of footwear and 37.5 percent 
for footwear with rubber or plastic bottoms. 

As of 1 January 1991, the U.S. rates under the FTA 
were between 4 and 7 percent on most leather footwear and 
as high as 26.25 percent for footwear with rubber or plastic 
soles, while Canadian tariffs were between 14 and 16 percent. 


. All tariffs under the agreement will be gradually phased out 


by 1998. 
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Almost 48 percent of the industry's input costs are shoe 
leather, about one-quarter of which is imported. The United 
States accounts for about 40 percent of these imports, which 
are dutiable at 4 percent as of 1 January 1991. Plastic-coated 
fabrics are subject to duty rates of 17.5 percent for vinyl and 
5.25 percent for polyurethane. Most other input materials, on 
which tariff rates range from 7 to 9.55 percent, are obtained 
domestically. Under the FTA, all these materials will be duty- 
free by 1998: all U.S. leathers used by the footwear industry 
either are now duty-free or will have the duties phased out 
by 1993. Canada has no non-tariff barriers (NTBs) on imports 
of input materials. 

Footwear is subject to the normal rules of the General 
Agreement on Tariffs and Trade (GATT), which require any 
import quota to be applied to all foreign sources and not 
only to those from individual low-wage countries. Quotas 
are imposed only when it can be demonstrated that imports 
are Causing Serious injury to the domestic market. Currently 
no import quotas or other NTBs apply to footwear, but anti- 
dumping and countervailing duties are applied on some 
imports of women’s footwear from China, Taiwan, Romania, 
Poland, Yugoslavia and Brazil, representing nearly 33 percent 
of total women’s footwear imports in 1989. 

The increase in tariffs on a variety of footwear with rubber 
and plastic soles from 6 percent to 37.5 percent as a result of 
reclassification under the HS system in 1988 adversely affected 
a number of the most dynamic Canadian exporters specializing 
in winter footwear, a large proportion of which have rubber or 
plastic soles. The revision of this particular U.S. tariff classi- 
fication in early 1991 alleviated this problem to a large extent. 


Technological Factors 

Footwear manufacturing is a labour-intensive activity. 
Technology used in the Canadian industry is mostly traditional 
except for ongoing incremental improvements in machinery 
and factory layouts to reduce labour and overhead costs. 
However, the industry is moving ahead with the introduction 
of computerized management information and control systems, 
which are having a positive effect on production scheduling, 
deliveries and inventory levels. The most recent technological 
developments such as computer-aided design and some 
computer-aided production machines are also used by more 
and more Canadian manufacturers. However, current advanced 
technologies or those coming on stream in the foreseeable 
future, whether purchased or leased, are beyond the reach 
of a large number of firms because of their small size, limited 
financial resources and specialization in leather, a material that 
is not very amenable to automated processing. 

Over the past few decades, two major technological 
developments have been introduced in footwear production. 
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The first is the plastic slush-moulding process to produce 
cheaper winter footwear and rain boots. The second improve- 
ment is the injection moulding of the soles to the uppers, a 
process used in Canada mostly for work and outdoor boots 
and for children’s footwear. These two production methods are 
highly capital-intensive and their technologies are constantly 
upgraded to improve quality, to incorporate plastics of multiple 
colours or densities and to accelerate the process. These 
techniques are advantageously used by a number of Canadian 
manufacturers who have developed a good market for the 
resulting products. 


Other Factors 

Manufacturers who have acquired particular expertise, 
customer recognition and good distribution for winter footwear 
suffer from the seasonal sales of their products. This cyclical 
demand causes temporary production lapses, employee 
layoffs and inventory buildups, which require large working 
capital reserves or costly extended credit margins. 

The footwear sector characteristically finances a greater 
proportion of its capital through debt instruments, so that 
recent high interest rates have had a comparatively high impact 
on this industry. Low profitability and a degree of uncertainty 
about the future of the Canadian footwear industry have made 
many lending institutions reluctant to extend credit to it. The 
footwear industry, largely dominated by privately owned firms, 
has limited access to new capital. It must draw the bulk of its 
capital financing from internally generated funds or through 
long-term loans backed by solid collateral. 
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The industry has expressed concern about the relatively 
higher value of the Canadian dollar in recent periods vis-a-vis 
the U.S. dollar (Figure 4). On the other hand, under certain 
economic conditions, it is widely recognized that a significantly 
lower value is likely to be inflationary. The resulting higher 
. domestic costs and prices in turn can erode, over time, the 
short-term competitive gains of such a lower-valued dollar. 


Evolving Environment 


Over the next five years, a number of factors are expected 
to affect the footwear industry. 

The determination of injury by the CITT and the increased 
duty applied against dumped and subsidized imports of 
women’s footwear will probably stabilize the rate of increase 
in imports from low-wage countries and contribute to strength- 
ening the Canadian industry's position on the domestic market 
against unfair import competition. However, this relief may be 
only temporary, as the level of dumping duties may be adjusted 
downward if unfair situations are corrected by the exporting 
countries. Importers may also circumvent the effect of the 
CITT ruling by purchasing instead from other low-wage 
countries not affected by the decision. 

The recent recession has caused a short-term reduction 
in demand, a condition that may have been accentuated by 
the introduction of the goods and services tax (GST). Over 
the long term, however, domestic footwear consumption is 
expected to resume its modest growth in line with the growth 
rate of the population. 

The current round of multilateral trade negotiations 
(MTNs) may also affect the performance and structure of 
the industry. The outcome of the negotiations on tariffs, 
safeguard measures and rules of origin may have a direct 
bearing on the industry's future, as it may increase the threat 
of imports from low-cost countries. 

As a consequence of the recent political changes 
in Eastern Europe, East-West trade will be enhanced and 
could result in added import pressure on the Canadian 
market, as the footwear industry in these countries will 
probably expand to supply domestic and export markets. 

A trilateral Canada-U.S.-Mexico trade agreement 
would have an impact on domestic footwear manufacturing 
if such an agreement provided for duty-free access to the 
Canadian market for products partly or totally manufac- 
tured in Mexico. Such duty-free access could result in 
increased import pressure from Mexican products some 
time in the future, mostly medium- to low-priced footwear. 
However, based on the present manufacturing facilities 


operating in Mexico and given the type of products currently 
made and their low quality, such a threat would not have an 
immediate effect. 

Under present and anticipated international conditions, 
imports will continue to take a large share of the Canadian 
market, although at a reduced rate of growth. Traditional low- 
wage suppliers such as the Republic of Korea and Taiwan will 
remain large exporters in the short term, but will continue to 
upgrade their products by incorporating more leather. In the 
longer term, they may gradually shift to the manufacture of 
higher value-added products. China will probably become 
the dominant exporter, while other low-wage countries will 
be likely to emerge as large producers of low-end products 
and unfinished uppers that can be further processed in 
developed countries. 

Offshore manufacturing of footwear that is designed and 
marketed in industrialized countries is becoming common- 
place, particularly in the United States. This trend will continue. 
Soon, it is expected that all companies manufacturing for 
export markets will have to incorporate in their product mix 
a certain amount of footwear that is processed offshore in 
order to remain price-competitive. 

The FTA offers opportunities for growth and profits 
to those Canadian manufacturers with the capabilities and 
the will to capitalize on their strengths and particular abilities 
and to adjust to the requirements and rules of the enlarged 
North American market. It will also provide the opportunity 
to reduce some input costs on leathers and other compo- 
nents. In addition, the freer access to a much larger market 
will encourage companies to accelerate the shift to greater 
specialization in their product lines, thus allowing them to 
achieve economies of scale. The FTA will, however, bring 
the Canadian industry additional competition as U.S. com- 
panies develop a greater interest in the Canadian market. 
Although not eligible for tariff relief under the FTA, cheaper 
U.S. footwear made from uppers manufactured offshore as 
well as footwear totally manufactured for U.S. firms in low- 
wage countries will be imported in larger quantities as part 
and parcel of their marketing packages. The overall effect of 
the FTA should be a continued, and possibly accelerated, 
rationalization of the Canadian industry. However, the most 
dynamic Canadian operations should be strengthened by 
the process. 

At the time of writing, the Canadian and U.S. economies 
were showing signs of recovering from a recessionary period. 
During the recession, companies in the industry generally 
experienced reduced demand for their products, in addition 
to longer-term underlying pressures to adjust. In some cases, 
the cyclical pressures may have accelerated adjustments and 
restructuring. With the signs of recovery, though still uneven, 
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the medium-term outlook will correspondingly improve. The 
overall impact on the industry will depend on the pace of 
the recovery. 


Competitiveness Assessment 


The industry for the most part has not yet adjusted to the 
changing trade environment and has not expanded sales into 
other countries. In the domestic market, Canadian companies 
are exposed to increased import competition. Manufacturers 
in low-wage countries, the United States, and probably Eastern 
Europe will continue to increase their exports in the foreseeable 
future, but at a slower rate. Consequently, Canadian manufac- 
turers must make firm long-term commitments to adjust to 
the evolving international environment and must take advan- 
tage of market opportunities in the United States under the 
FTA as well as in other industrialized countries as tariffs are 
reduced multilaterally. Those companies failing to do so risk 
placing themselves in a precarious position. 

The particular expertise of Canadian companies in manu- 
facturing high-quality, winter-related and protective footwear, 
coupled with their ability to adjust to fast-changing domestic 
market demands and to respond quickly to customer require- 
ments, represent definite advantages on which the industry 
could capitalize in penetrating special market niches in the 
enlarged North American market. 

The production facilities of many companies in the 
Canadian footwear industry are generally considered to be 
comparable with those of its U.S. counterparts manufacturing 
similar products. However, their lower productivity resulting 
from the fragmented, vast and dispersed market and from 
the relatively strong Canadian dollar reduces their ability 
to compete directly with products manufactured in the 
United States. 

Some large U.S. companies with international links 
for production and marketing will benefit the most from the 
FTA because their products, which are supported by aggres- 
sive marketing campaigns that spill over into the Canadian 
market, are readily accepted by Canadian consumers. The 
net impact of the FTA could be quite positive for a number 
of Canadian manufacturers, particularly those with high 
product specialization. 


For further information concerning the subject matter 
contained in this profile or in the ISTC sectoral study 
listed on page 11, contact 


Consumer Products Branch 

Industry, Science and Technology Canada 
Attention: Footwear 

235 Queen Street 

OTTAWA, Ontario 

K1A OH5 

Tel.: (613) 954-2921 

Fax: (613) 954-3107 


PRINCIPAL STATISTICS 


1982 1983 1984 1985 1986 1987 1988 1989 

Establishments 165 176 174 169 170 174 150 135 
Employment 15 963 16 833 17 399 16 693 16 712 15 750 14 489 12 825 
Shipments ($ millions) 729 766 856 855 878 859 810 801 
Shipments? (millions of pairs) 35.6 37.9 443 43.2 41.9 37.6 ye 32.2 
GDP® (constant 1981 $ millions) 313.4 335.4 376.8 353.8 362.6 329.9 294.4 292.0 
Investment¢ ($ millions) Oy) 15.6 123 11.9 10.5 24.8 13.0 74 
Profits after tax® ($ millions) 43.6 Si2 28.4 31.4 Oia 20.1 N/A N/A 
(% of income) 36 Om 2.0 Dy 2.6 1.4 N/A N/A 


4F or establishments, employment and shipments, see Leather and Allied Products Industries, Statistics Canada Catalogue No. 33-251, annual 
(SIC 1712, footwear industry). 


See Footwear Statistics, Statistics Canada Catalogue No. 33-002, monthly. 
See Gross Domestic Product by Industry, Statistics Canada Catalogue No. 15-001, monthly. 
dSee Capital and Repair Expenditures, Manufacturing Subindustries, Intentions, Statistics Canada Catalogue No. 61-214, annual. 


®See Corporation Financial Statistics, Statistics Canada Catalogue No. 61-207, annual. Data shown are for major group 17, leather and allied 
products industries, not for footwear alone. 


N/A: not available 


TRADE STATISTICS 
1982 1983 1984 1985 1986 1987 19884 19894 
Exports? ($ millions) 49 47 52 56 53 52 56 47 
Domestic shipments ($ millions) 680 719 804 799 825 807 754 754 
Imports® ($ millions) 384 417 480 499 665 714 728 791 
Canadian market ($ millions) 1064 1 136 1 284 1 298 1 490 1521 1 482 1545 
Exports (% of shipments) 6.7 6.1 6.1 6.5 6.0 6.1 6.9 ay) 
Imports (% of Canadian market) 36.1 36.7 37.4 38.4 446 46.9 49.1 51.2 


alt is important to note that data for 1988 and after are based on the Harmonized Commodity Description and Coding System (HS). Prior to 1988, the shipments, 
exports and imports data were classified using the Industrial Commodity Classification (ICC), the Export Commodity Classification (XCC) and the Canadian 
International Trade Classification (CITC), respectively. Although the data are shown as a continuous historical series, users are reminded that HS and previous 
classifications are not fully compatible. Therefore, changes in the levels for 1988 and after reflect not only changes in shipment, export and import trends, but 
also changes in the classification systems. It is impossible to assess with any degree of precision the respective contribution of each of these two factors to 
the total reported changes in these levels. 


bSee Exports by Commodity, Statistics Canada Catalogue No. 65-004, monthly. 
See imports by Commodity, Statistics Canada Catalogue No. 65-007, monthly. 
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1982 1983 1984 1985 1986 1987 1988 1989 
United States 7 6 6 ry i 8 6 6 
European Eanes 31 30 30 34 33 31 29 29 
Asiab 36 42 45 42 44 49 49 47 
Other 26 22 19 17 16 12 16 18 


4See Imports by Commodity, Statistics Canada Catalogue No. 65-007, monthly. 
bMainly Taiwan, Republic of Korea and China. 


1982 1983 1984 1985 1986 1987 1988 1989 
United States 83 86 92 94 94 91 87 88 
European Community 11 10 5 3 3 5 6 5 
Asia = = = = = = 1 1 
Other 6 4 3 3 3 4 6 6 


4See Exports by Commodity, Statistics Canada Catalogue No. 65-004, monthly. 


Atlantic Quebec Ontario Prairies British Columbia 
Establishments (% of total) 2 42 47 7 2 
Employment (% of total) X 36 61 X X 
Shipments (% of total) X 36 61 X Xx 


4See Leather and Allied Products Industries, Statistics Canada Catalogue No. 33-251 
X: confidential 


, annual. 


MAJOR FIRMS 


Name 2 Country of Location of 
ownership major plants 
Bata Industries Limited Canada Batawa, Ontario 
H.H. Brown Shoe Co. (Canada) Ltd. United States Richmond, Quebec 
Genfoot Inc. Canada Montreal, Quebec 
Kaufman Footwear Canada Kitchener, Ontario 
Susan Shoe Industries Limited Canada Hamilton, Ontario 


INDUSTRY ASSOCIATION 


Shoe Manufacturers’ Association of Canada 
4101 Sherbrooke Street West 

MONTREAL, Quebec 

H3Z 1A8 

Tel.: (514) 937-8118 

Fax: (514) 937-7066 


SECTORAL STUDIES AND INITIATIVES 


The following publication is available from the nearest 
Business Service Centre (see inside front cover). 


Footwear and Leather Tanneries Industries: 
Statistical Data 

This report contains principal statistics on the Canadian 
leather tanneries and footwear industries. It includes principal 
manufacturing statistics as well as trade, investment and 
various other economic indicators. Data are virtually all 
derived from Statistics Canada publications and contain 

both historical as well as the most up-to-date data relative 

to these industries. 


Printed on paper containing recycled fibres. 


fy , 2 


*@ 


pai 


re on 


, oes Oe aaa 


TsO te: 
ot * = al le Ti 7 


ie gel ait 
Shay OWAE li 
eS 
1a) roe) (UE 
Pip a “wd 

a | i», 


&) Sa9|9A091 Sauql Sap jueUa}UOD Jaided np ns auwidwy 


'$]U999J SN|d $a} SaujJIyo Sa] anb 

juejne No} sanbifojouoJyo Saas Sap dAno4} A UO,| Ja ‘epeued 
anbijsiyelS ap Suoleoljqnd sap $9eJi] Sajno} enbsed Juos 
S89UUOP SB] ‘SENDIWOUOIE SuNa}edIPU! SauINe SJAAIP anb IsuIe 
‘JUIWASSI]SAAUI,| }9 GDJBWLUOD 9} ‘UOIJEDGe} e| JUaYONO} 
Sd9UUOP $9] WIND Np abeuue} np ja ainssneuo e| ap Salisnpul 
S9| INS Sanbijsiyejs Sajediouid $9} Juaijuod Woddel a9 

41nd np abeuue} np ya 

ainssneys e| ap Salijsnpu] : sanbijsije}s saauuog 


(aunaAnod abed e| 9p OSJAA NE SaSsaJpe Sd} JIOA) 
ayIod snjd 9] 9) S],p Sasudayjus xne SadiAJas ap aijuag 
ne SNOA-Zassaipe ‘aJURAINS UOHed!|GNd e| JUa}go INO 


— $ATTSINOLOIS SIGNLA 13 SANILVILINI 


9902-266 (bg) : inaidosg/a| 

8L18-2E6 (PLS) : 18 

SVL ZEH 

(9899ND) TWIHLNOW 

]SONO BYOOIGJBUS ANd “LOL 

epeuey Np Sainssneyd ap SJalNJOeJNUeW Sap UO!}elIDOSSy 


_-AIMLSNGNI.1 3d NOLWI9OSSV 


(OUeJUQ) UO}IWeH epeue) paliWi7] Salysnpuj aoys uesns 

(OURJUQ) JeUsYOI!y epeue) Jeamjoo4 ueWyNey 

(dagand) |eaJUO\\| epeue) QU] ]OOJUE 

(oaqganp) PUuOWwYoIY Sluf}-Slel3 aay] (epeued) UMOIg H’H Sanssneyg 

(oleJUQ) emeleg epeue) paliwii] Salsnpuy eyeg 
Sjuswassi|qeja xnedioud goueusedde.p 

Sap jJuaWwade|dWy Shed WON 


$315190S SIIVdIINIUd 


= =—s 


JalJUapIJuod : X 
‘januue ‘epeuey anbisiels ap anBoyejeo ne | GZ-€¢ ol ‘SaXaUUOD SJINDOJA Sap Ja JIND ND SALJSNPU| JIO/\e 


X X L9 9€ X ({e}0} NP %) SuoNipedx3 

X X L9 9€ X (|2}0} NP %) 1o\dw3 

Z n ly Ag 2 ({e}0} np %) Sjuawassiiqe}3 
anbiuueylg-alquio|o7) Saliield OUeIUO gaqany) anbijuely 


‘jansuaw ‘epeuey anbiysiels ap anBojeyes ne -09-S9 ol ‘aS/PUBYIEW Jed SUONJEUOX] J10/\e 


g sy) v a € € v 9 SauIny 
| | es = = i a 7 EN 
ic) ) G € € G OL LL guuaedoJne s]NneunWwWO) 
88 18 16 v6 v6 26 98 €8 S!uf)-S}elj 
6861 8861 2861 9861 S861 b86l e861 c861 


“QUID B| 19 89109 ap anbijgnday e| ‘ueMIe| jNOYNSg 
‘jansuaw ‘epeuey anbijsijels ap anBoyejeo ne /90-S9 ol ‘as/pUeYOJeW Jed UOLJELOALW] JO e 


81 QL A! 9} Zt 6h CC 9¢ sadny 
& 6b 6 by ch Sv ch gs gels 
62 6¢ Le ce be 0€ 0€ he auuagdoine gjneuNWWO) 
: 9 | 9 8 l l 9 9 l SIUA-S}e}3 


6861 8861 2861 9861 S861 p86 e861 e861 


‘jansuawW ‘epeueg anbijsiejs ap anBojeyeo ne 700-G9 ou ‘aSipUeYO/eW Jed UOIPLOGW] 4105 
‘jansualw ‘epeueg anbisiels ap anHoyejed ne pQQ-S9 ol ‘as/PUeYIEW Jed SUOIJEUOAXF JIO/\q 
‘6861 AP 19 BBEL ap XNe}O} Saj Suep SINa}oe| Xnap $80 ap 
UNDEYO ap sAljoadsay Wed e| UOISIGId DAA JaN|eAY,P a[q/SSOdW! DUOP ]$9 || “JUSWASSE|D ap BWAa}SAS ap JuawWahuUeYO aj ISsne sIeW ‘sUOIJeOUXa Saj Ja SUO!}eLOdWI 
S98] SUBP S8DURPUd} $9] J@ SUOI}IPEdxXa Sa] SUBP SJUaWeHUEYO Sa| JUaWA|Nes Sed jUaSiNpe] BU SauNall9}|N SAUL SED 19 QB6| aP SAQULOD Saj ‘IsuIly ‘Sajquedwod 
JUdWAJaI]US Sed JUOS BU Sjuapgdgsd UOIJEOIJISSE}D ap SBP09 $9] }8 HS 8] anb suojaddes snou ‘anbiBiojouosYO auas BUN aWLWOI SagjUasaid JUal0S SaguUOP sa] anb 
Ualg ‘JUBWAANIEdsal ‘(|9999) |EUONEUJAJU! 8dJAWLUOD 9| NOd suUaIPPULD UO!}edI}ISSeIO B] BP BPOD 9] 19 (SW) UONeLOdxa,p SasipueYOeW! Sap UOI}edIJISSe}9 
Rl (Idd) S|aLISNPU! S}INDOId Sap UOPOIISSe|D b] UOJSS SeSSeIO JUaIE}a SUOIJELOW! $9] J8 SUONEYOdxXa $a} ‘SUOIIPadxe Sa| INS Sa@UUON $a] ‘BBL JUBAY (HS) 
SOSIPUBYOJEW SAP UO!}ED|{IP09 ap ja UOJeUBISap ap aS|UOLWEY BWA}SAS 9] INS JUBPUO] AS SAINalI9]jN S8QUUR SAD }9 BBL ap SA9UUOD Sa] aNb Ja]OU ap aLOdW! |}, 


21S L'6b 6. 9b Cs a 8 vile L'9E L'9E (UaIP2URD 9YDJEW NP %) SuOHeLoduW 
6S 69 L'9 09 G9 L'9 L'9 19 (SuONIP9dxa Sap %) SUOHeUodx] 
SVS | é8h | Le | O6r | 862 | p82 | GEL | 790 | ($ 8p SUO}||!W) UaIpeued ayoTeY\ 
L6Z Bel vid ee) 66 08h LW v8 ($ P SUOI||!W) ssuoeLoduy} 
Sl vl 208 $8 662 08 612 089 ($ 8 SuOl||!W) Sainalaju! Suoipedx3 
lv 9S cS eS OS GS Ly 6v ($ 8p Suol||IWW) qsuo!eyodx3 


e6861 28861 L861 9861 S861 v86l €861 e861 


| SJ IVIDUAWINOD SANDILSILVLS 


9|qIlUOdSIp UOU : ‘p'u 
“aINSSNUI P| B JUBWA|NAS Sed ja ‘SexauUOD S}inpold Sap Ja JIND Np SalsNpul 
‘Z| ednoi6 pueib np ajquiasua, e juanbijdde,s segnbipu! seguuop seq ‘januue ‘epeueg anbiysiyeys ap anBojeyeo ne /0Z-|.9 ol ‘SaJa/IOS Sap AalIUUIJ ANDIJSIJEIS S05 
‘januue ‘epeuey anbiisiyels ap anBoyeyeo ne 712-19 ol ‘AANIAASIAA ‘SABLINJIPINUEL SALSNPUI-SNOS ‘SUOIJeIeAg! AP J2 SUONES|/IQOWLWI,P SAaSUadEG J\O\p 
‘jansualu ‘epeued anbiysijels ap anBoyeyed ne |Q0-G| ol ‘@LSNPU! Jed JNdG INALAJU! JINDOLg 1O0/, 
‘Jansuaw ‘epeuey anbiisijels ap anHoyeyeo ne ZOQ-EE ol ‘BiNSsNeYa P| AP ANbIJSIJE}S ET 10a 
‘(ainssneyo e| ap alJjsnpul) 
ZLZL ILO ‘Jenuue ‘epeuey anbijsijels ap anBojeleo ne 1 GZ-E¢ ol ‘SAXBUUOI SJINDOIA SAD JA JIND NP SALJSNPU] AOA ‘SUOIIPAAXa Saj J9 10jdWA| ‘S}uaWASS!|qe}9 $9] INOdp 


pu pu vt 92 L'? 02 oe ee (nuanal NP %) 

pu ‘pu 02 ole yle 82 ole 9'¢h ($ 8 SUOI||IW) gS}Qdw seude seoijgueg 
vl OeL 82 SOL BLL aa 9'ck GG ($ 8P SUOI||IW) psjusWasslseAy| 
0262 by b62 6 62€ 9'29€ 8 'eS€ ‘OLE y See ele (1861 9 SJUeISUCD $ ap SUO!||IW) »Gld 
oce ahs gle 6 Ly ce bb 6 LE 9Ge (sailed ap SuOl||!W) gsuolipedx3 
L08 O18 658 828 G8 968 992 6¢L ($ AP SUOI||IW) SUONIPadx3 
G8 cl 68h vl OSL SI CLL OL €69 OL 66€ ZL 8 OL 96 SL 10\dw3 
GEL OSL bk OZ1 691 7a 9ZL SOL S]UBWASs!|qe}3 
6861 8861 2861 9861 S861 v86l €861 2861 


eSINODILSILVLS SA IWdIONIYd 


eee eee ee 5 Se 


ZOLE-bS6 (€ 1.9) « naidos9/9 
1262-756 (€19) : 19L 
GHO VL 


(OWRJUO) VAMMVLLO 
uaanh) an ‘Sez 


ainssneyg : jafqg 
epeuey aibojouysa| ja SaqualaS ‘al}SNpUuj 
UONJPWWOSUOI ap SUdIG Sap ajeJaUaH UOI]OGIG 


b| B Jassaupe,s 
‘Z| abed | & alU9ap D1S],P a||9110}99s apnya,| ns 
nO ‘JalISSOp 99 INS S]JuawWaUBblasuUa ap SsN|d INO 


'9S!/e199dS JUBWA}JO} S98 UOI}ONPOJM e| JUOP 
XN80 JUBWAJE!|NIIWed ‘SusIPeURD SJUBIIGe} Sunaisnjd Jnod 
SOAI}ISOd Sd} Sa}Jau SUOISSNOJadaJ Sap OAR WeuNod Fy 
‘SUSIPPUPD SINBJELULUOSUOD S9j Jed Sa}de00e JUaLW9]I9e} JUOS 
‘USIPPURD BYOJEWW 9] ISSNe JUaYyINO} IND ayoeW Ud BSI ap 
saubedwes sasnainobia ap Jed snuaynos ‘sjinposd sung] anb 
g0Jed F7Y,| BP JUSWAU!ad JUOJE}JOJd UONESI|EIDAWLUOD e| ap 
J9 UO!|ONPOJd e| Ap SauULeWOP $a] SUBP XNeUOIJEWA}U! SUdI| SAD 
||qe\9 JUO INnb sauledawWe SasidajUa SapueIH SeuleWa5 


“Sluf)-sye}q xne 
Sanbuige} slinpoud xne aoUaUNOUOD JUaWA}OIJIP aule} Vp 
SOSIId8JJUS $80 BP B}IEded b| JINDAJ ‘WO} JUBWAAI}e}aJ UaIPeUeD 
Je||OP UN, anb Isule 9SJadSIp Jo BJSPA ‘9{9JOW BYyDJeW UN,p 
JUR}|NS9! SJIANONPOJA ajqiey snjd e| ‘Juepusday ‘sanHojeue 
Sjinpoud Sap Juanbuge} inb suledawWe S}uaLINdUOS Sind 
9p $a}|9d B Sa|GeJedWOd aWWOI SagJapISUOD JUaWa|e19Ueb 
JUOS Sasudaijua.p aiquou pues6 un,p UOHONpOJd ap suO!e| 
-|P]SUI $8] ‘aINSSNeyd e| 9p auUa!pPeUeD alISNpul,| Sue 
“|G ye|9 UIROAWeE-PJOU BYOJEW 9} 
INS sasijeloads Xnesugdd Sap Jaujaued JNOd JasiW yeuNod 
ALJJSNDUI,| S}anbsaj INS sulejieo SabeyUeAe Sap jUa}UdSe!da! 
‘g/9]U1|9 B| ap SUIOSEq xNe JUBWa}dWOJd 11698! 9p ja INaLa}UI 
QYOJEW NP SedUshixe Sap apides UOIIN|OAI,|  Ja}depes ap 
gyiaedeo ing} e sanbnluod ‘ajiyenb apueib ap ajundes ap 
]2 JOAIU.P SAINSSNYD Bp UOIJEdGe} e| SURP SaUUaIPeUeD 
Sasidasjua $a] Juspessod enb asijnaiwed asiyedxay 
‘auleoaid uoljisod ua 
JAANOJ] BS BP JUBNDSIJ 9/12} 8] 8p JUOIEWO IND sjuedIIGe} $37 
‘SO/BJAJE|IJNW SUOIONPI 9p }9fqGo,| JUOJA} SJ} Se] aNbsJo| 
Sasijelsnpul sked saujne Sa} Sup Ja UlEOWe 9ydJeW 
9] INS F]V,| Jed Sayajjo Sayljiqissod SajjaAnou sap Wed 
JAI] 9 ‘JEUONEUAJU! 8}X9JUOD NP UO!IN|OAY,| & UOIJe]depe p 
snssao0Jd uN SUeP ala} Huo] e JabeHuas JUaAlOp Sudip 
-PURD S]UBDIIGe} Sa] ‘edQuaNbasuod UF ‘Jue SNjd awyyAY uN 
enbionb ‘ajqisiAgid JiuaAe UN SUP SUOI]eLOdxXe SiNn9| 
911101998 & JUOJENUIJUOD }S$J,| ap adounz,| ‘JuawWe|qeqoJd ‘ja 
SIU(]-S]e]J $8] “BYOUEW UOG & BAN,p-UleW auN,p Juasodsip 
inb sed sa} ‘saodwi syinpoid sap oueunoUod e| ap 
UOIJPIIJISUSJUI BUN & SaaSOdxa JUOS SaUUaIPeUeD SaSid 
-9JJU9 $9] ‘INGUAJU! GYOEW 9] INS Jabuesa| & SaUaA Sas 
moor sed &.U J@ |PINJALWWOI a]Xa]U09 Np JuaWebuUeYO Ne 99} 
-depe a1odua sed }sa,s au aiJSnpul | ‘ajquasua| Sueg 


SUANN@dWOS e| Bp UOHeN|eAg 


“QOUR|9J P| AP BAW BWUIA Np eipuadap 
|AlJISNPU! JNGJOaS 49 INS auaWOUBYC Np JajJ9,] JOJONEWe,S 
PA BWWJ9} UBAOW B BAI]OadSuad e| ‘Suai|NBaw! GOUa JUOS 
S|I,S BWW ‘BOUR|A! AP SBUBIS Sa] JAY “UOIJEINJONIISA1 ap 
Ja uOIe|depe,p SNSsad0Jd | 1819}9998,P }9}J9 uNOd Ne juO 
Sanbij9AI SUOISSaJd S8d ‘SBd SUIeLIGO SUG “dWW9} Huo] e 
UOIJEINJONIISA1 BUN B JULJIIU! Sa] Sa]uadel-SNOs SUOISSaId Sap 
JIGNS OP JUO ainssneyo e| ap NajOas Np Sasudeijua $a} Janu 
-ILWIP SOPURPWLUOD AP S}AWD SINB| NA JIOAR.P Snjd Uy ‘UOIS 
-$399] 8P APOlad BUN, p a}INS e| e ‘JUaWaSsapal ap SauBIS 
S9P JUBJJUOW SIU)-S}e]J Sap 9{/80 enb swgwW ap epeueg Np 
9iL0U098,| ‘|\Jo1d 89 Suoabipal snou no JUBWOW ny 


re  : ee ee er 


"snssao0id 39 ap 
$990JOJUSJ JOS JUaleJAap SanbiweUAp snjd se] SsuUaIpeUed 
S9S|1d9J]U8 $9] ‘S|OJa}NO| ‘“auUsIPeURD aLJSNPUI,| 8p LOI] 
-PSI/PUOITEl B| AP UO!}219/999e,| BJIOA ‘alinsunod e| sauseNUa 
JeJAAP 4 7V,| ‘}2/9u96 UJ ‘s9ja!90S $80 ap SYOJEW Ud BSI 
ap xneqo|b sawiwesboid sap ajueiHajul ated juosa} saya 
Je9 Sayljuenb Sa}Jo} Snjd ua SaaJOdwW! JuCUas ‘SauIeO AWE 
S9S|1d9JJU8,P a}dWOd 9 uNOd Saulejes sajqie} e Shed sap 
Suep Saanblige} JusWaial}Ue Sainssneyd s9| anb awe 
ap ‘Jabuerja| e sajinpoid seubiedwea_p sed e saanbuge| 
‘sanbiwouodg snjd Saulediawe Sainssneud s9| ‘FTV,| ap 
g1ped a] SUPP S{LJe} Sap JUaWAabal/e UN e Sajqissiupe Sed JuOS 
dU Sajja IS BWa|\| ‘UaipeueD ayoJeW Ne ahejueAep JUOLESSaL 
-9]Ul,S SBUIILBWE SaSidaJjUa $9] anb aiNsaw e ‘auusIpeUeD 
SIJSNPUI,| de} C19y ajjanbe| e sauaNdUOD e| BJalJiSUa]U! 4 TV, 
‘QUDUPAS UF '9||9Y99,P SAIWOUOIE Sap JaSi|eal ap e1JOLWad 
Jn9j Inb a9 ‘aasijeldads snjd uolanpoud aun e ahessed n9| 
J919}909e & SaSdaljua Sa] eiaHesNodUS JURLOdWI Snjd dnoo 
-Neag syoJewW UN e d/q!| Snjd sa90e| ‘snjd ag “sajueSOdWwod 
Saujne Sap ja SuIND Sap aloba}eo e| Suep Saiaiwaid SaseteW 
S9UILL99 BP 1N09 9] UINDs ap JuswWajebe eMeWWed Fy. 
“|Gue}9 UlRO@We-pPJOU P4YDEW 9] JNS JUa/eAgd Inb sajHau 
xne Ja saduahixa xne Ja}depes ap anb Isule ‘sasaijnaiyed 
Sapniijde sing] ap ja S]noje SiN9| ap [ed JAI} Bp BJUOJOA | 
Ja ay19eded e| JUO INb SusipeUed SjueOIIGe) XNe SedljaUeq 
8D J2 BOURSSIOIO AP SAAI}OadSued Sap BJJO FIV 
‘XUd 8 dgIJEW US S9}}9l]UBNOUOD 
JaInawap ap ulje Jabues9| & SAGUOJSUBL] SaINssneyd ap 
gyijuenb sulelad aun sjinpod ep awweb ine] suep Jdsod 
-JOOU! B JOJUGIG JUOINE UO!]eLOdXa,P SPYDJeW SAP UO!}UAIU! | 
® S|INDOJ Sap Juanbige) INnb sasiidesjus $9| Sajno} anb 
WOAGIC UO “BJPUBIJULPL 8S BDULPUA} a]}a9 “SIU]-S}e}J SEP 
SPO 8] SUPP JUBLWAJEI|NIIWed ‘ajuesNod anbijyesd aun JiusAep 
ap Uled] Ud ]S8 SASI|ELIISNpU! SAed $9] SUBP SBdSI|/PIDJBWWWWOI 
Ja Sanduod Saunssneud ap Jebuesa| & UOIeOGe} ey 
‘Saddojangp Shed Sa] SUBP 9|JBULOITIPPE UO!PUOJSUEL} 
9un,p jafqo,| ale} JUeANOd Salul} UOU SsUBbledwe,p ja awe 
ap Seq ap SajaIWe.p Sina}onpold sjueLOdWwI,p JlUeAap ap 
Saqijdaasns Juos Saiiejes sajqie} e sAed sasjne.p ja ‘JUeUILWOP 
INaeLOdXa | JUBWA|Ge|GWASIIA PIDUBIASP BUIYD eT “deynole 
INajeA ao} Snjd e Syinposd ap UONedIGe ej e assed jus 
-9jjanpes6 Jualeunod sj! ‘awe} Huo] snjd y Jind ap abejuenep 
Juesodsooul A ua sjinpoid sing] Jaiolawe p JUoJeNUNUOI 
SIRW ‘SINBJELOAXe SJUPLOCWI,P BWA} YNOD e JUdJaINaWap 
URMIP| 18 88109 ap anbijqnday b| awWLUOD saulejes sajqiey e 
SJaHUes}9 SINBSSIWINOJ $87 ‘JINDSJ saUeSSIO19 ap xNe} UN e.ND 
uaiq ‘ualpeued syqeW Np Wed abe aun Jasedeooe,p Jenul} 
-U09 JUBIEIAGP SUOIJELOWI $9] ‘SUOISIAGIA $9] $8]NO} UO|—s 38 
‘IPUONRUJAJU! BOJBWWOI NP Sajjanjae SUO!}IPUGS Sej Sue 


‘JEIPSWLW! }9}J9.P Sed }eINe.U BIPJO Jad ap sdeUaW AUN 
‘Juawa}jenjoe anbuge) A uo.nb sjinpoud sap ayjenb sjqiey e| 
9p }9 add] np anb isule ‘anbixay\y ne JuaWe}Ussasd JUa}sixe 
Inb UOIeIGe} ap SUOEI/E]SUI Sap Nua} ajdwod ‘juepUsds) 
‘xUd seq e 9 UdAOW ke Sjinpold sap awweb | SUP jnoUNsS 
‘SUIBOIXAW S}INDOJd Sa] Jed S8gdJaX9 SUOISSJd Sap UO!TE} 
-uawBine aun JauUOIse990 JeUINOd asiyoues Us $8dde |a] UN 
‘anbixay\| Ne Senbuge} JuawaJeljua No JuaWeljalJed sjinposd 
Sap B ‘S}IOJP ap aSiYOURJ| Ud ‘UaIPEURD BYOIEW Ne $8dde | 
}leps0090e aja Is epeURD Ne SaJNSsNeUd ap UO!JeILGe| e| 
INS SUOISSNOJada) Sap jeINe anbixay\ 9] 38 SIU/-S}e} Sal 
EPeUR) 2] A!U9 a[LI9IPIIN] BeIDWLWOD ajuaqua uN 
‘UONeLOdXa,p 9 SINaU}U! SPYOJeW 
S9| JOUUOISIAOJdde.p and Ud JUBWa|qeqold eiaddojangp 
as SXed Sad Suep ainssneyd b| ap ina}oas 9] Wed ‘usIPeUeD 
AYIJEW 9] INS Sa|JaUUOIJIPPe SUOISSaId Sap JadexXa JeUINOd Ja 
BJAIJISUBJU!,S JSINO-]S8 GDJBWLWOD 9| ‘JSJ,| 8p adosny ua snu 
-8AINS JUBWLW9I9) SaNdII!|}Od sjuswabueYo sap ayins Jed 
“@YOJEW UOG & dANe,P-UIeW 
gun,p juasodsip inb shed sap adueUaAOJd Ud SUO!}e} 
-JOdWI $9] Jed BGUUOISPID0 BOBUAW P| A4]10109e,S JURSIE| 
Ud SIJSNDUI,| BP JIUBAR,| INS B}J9GJIP BQUSPIOU! BUN JIOAR 
jualelnod aulhio,p sajHaJ $9] 38 UOI}I8}O1d 8p SauNSaW Soy 
‘SJOIURNOP SIIB} Sa] INS SUOHeIIOHauU Sap s}eljnsa1 $3q 
“QUISNPU! 8]]99 BP BINJONAS | Jo JUBWEPUA 9] INS Janjju! 
Issne leUNOd sayesaye|ijnw SajeidjaWwWwoI suoijelo0beu 
Sap a1ped 3] SURP SINOD Ua SJalJedINOd ap alas e7 
‘anbiudesbowep aduessios9 
AP XN] NP UO!OUO} US JUSWAAPOW 91}!0199e,S & PIBDUBW! 
-W0981 BINSSNEYd B| 9P S}INDOJG 9p aINGLaJU! UOIEWLWOSUOD 
P| anb JIOAgUd UO ‘JUepUadEd ‘AaLWIA} HUO| Y “Se]JOdW! JUdWAIe} 
-JOfewW ‘anbipow xid e syinpoid $9} SJdA gpuewap e| ap abuo| 
-O1d snjd Jusweoe|dep un JasiOAe Issne yeUNOd 9/9 (Sd1) 
SODIAJOS 9 SJINDOIG Se] UNS axe] e| ap uNaNBIA us daujua| Jed 
genjueode 3J}g Nd e IND UO!}ipUOD AUN ‘aWJa} NOD e apueWap 
P| 8p UOIJINP! GUN snbOAOIC & UOISS8D9J B}JUdIGJ C7 
‘UOISIDGP B| Jed SPYDNO] UOU SaJIE|eS Sajqiel e Shed 
Saujne.p Sqidne JueuudisiAoJdde.s ud 499 NP uolsioap e| ap 
S]9JJ9 $8] JIUBAUODID JUsWa|ebe JusleUNOd sunajeyodu!! $3q 
‘ajeAO|ap GOUGNIUOD 3}J99 ap BOINOS Bj & JUOS IND SuOIeNyis 
$9] JUaH109 Sunayeodxe shed saj IS assieg e| e aysniey 
auja,p anbsi Huldwinpijue s}ioup Sap neeAlu 9j Jeo ‘asiesod Wwe} 
anb auj9.u leunod qidei 9 ‘Juepusdag ‘saoduwii s}inpoid sap 
ajeAojap 8dueJNOUOD bj e WOddes Jed INalaju! syoeW aj INS 
QUUAIPRURD ALJSNPU!,| BP UO!}ISOd b| JapI|OSUOD eB JeNqlJUOI 
e.nb awa ap ‘ayoJewW UO e dANa,p-UleW 8uN,p juesOdsip 
SAed Sap sdURUBAOIT Ud SUO!JEUOdW! SBP BdUeSSIOJO ap XNe} 
9| JASI|IGe]S @ BQUePUA} JUBWa|qeqoud JuOINe Sawep inod 
SAINSSNEYD AP SB9UUO!JUBAGNS Jo SeanjeAg-SNoOs SuOIeLOdW! 


ee eee 


xne sanbijdde sjiaip sap uolejuawone| e Ja aoipniaid un.p 
OUSISIXA,| & JUBWAANE|9) 4991 9] Jed anpual UOISIDgp e7 

‘QINSSNEUD P| BP ALISNPU!,| INS JaN|Jul JUaIJABP SINa}Oe} 
Sinaisnid ‘Saguue sauleyoosd build sap sunod ny 


naljiw np uolnjory 


‘Je||OP NP assieg 9jJa} aun Jed SiWINO} awWJE} 
UNOd e SjaljJuaNdUOD Sabe]UeAe Sa] JajNUUe ‘SCW9} a] VBAe 
‘WeUNOd INaUaU! BYOJeW 9] INS yeJajnodep ua IND s}Q09 sap 
Jo Xd Sap assney 7 “aJSIUUOLNE|JU! JajJa UN JuaWa|qeqoJd 
lene UsIPEULD Je||OP Np ajqisuas assieq aun ‘sanbiwouode 
SUOI}IPUDD SBUIeJe0 Suep ‘anb Juswea/elauab I;eUUOIaL 
UO ‘suna|ie Jeg “(p anbi}) uledewe Je}jop ne yodde Jed 
UBIPPURD JE}|OP NP ‘SdWAd] SJBIWJAP $8d “AAg|9 JUSLWAAI}E|9! 
NeaAlu ne aoe} apnyginbu! UOS swWiUdXe e aLISNPU] 
‘SAPl|OS SalUeJeH ap SIWOSSE BWJ9} 
Huo| & Sjaid Sap B NO SAJAaJU! SBDINOS Sap e JNODaJ }Op 
9||o ‘SUONESI|IGOLWLUI SBS ap JUBWAadUeUI| Np aiyed spuesb 
Snjd e| INOg *xne}ided xNeaAnou ap ke alitul| Sede uN,p anb 
@SOdSIP dU ‘SBAL9} S8]e190S Sep Jed saulWOp JusWabJe| ‘sins 
-SNeUd b| 8p alJSNPUl] INa}Ias 99 ap SaSldeJjUa XNe jIP90 Np 
JAPJOIIE & 9QUGII}9J B| 9p JUBANOIdE JgId Bp SJUaWaSsI|qe}e 
XN@IGWOU BP ‘IUBAB UOS & JUeND apnyiedU! sule|80 suN,p 
]8 GINSSNUD P| AP BUUSIPEULD BLISNPUI,| BP s}I|IGeJUs! ajqiey 
P| 8p UOSIeJ UF ‘JUMIdWE Jed JUaWsdUeUI} Ne SInoda! JUsANOS 
b Inb ainssneyd B| ap siJSNPUI| INS sdUIPIDU! 9110} auN Ne UO 
JUSWLW998! SINDD Nd JUO IND SaA9j9 JgJAJU!,P XNe} $3q 
"Sasna}Qod jipes0 ap SeHsew 
ap ‘Sapoled SenHuo| ap jueINp ‘uOLeSI|IIN,| NO JUaWE|NO! ap 
SPUOJ S]JUPLOdWI.pP ahIxa INnb 89 ‘syoo}s ap SUOITe;NWNIIe Sep 
Ja SaXO|dwWa,p paid & SaSiwW Sap ‘UOIONPOJ e| ap Sel/eJOdWA] 
SUOI]ANUA}U! SBP aUlesUI aNbIjOAD apueWEp a}}ag “s}inpold 
SING] BP BUSA B] BP JAIUUOSIES BJa}OeIE NP JUSIJJNOS OAIU.p 
Sa}]og Sap awweb eB] SUkP UO!INIISID ap Neasai UO UN JUO 
IND 8 9/a]Ua!|9 | 9p NUUOD Uaig }S9 JINpOUd 9] JUOP ‘Seual| 
-noied Ssoua}edwod sap sinbae Juo Inb sjueolge} seq 
$1na}9e} Salyny 


‘sanbiige} ISule Sjinpoid Saj nod sayosewW Suog ap eddojangp 
Juo Inb Sualpeued sjuedIIGe} SuNaisnjd Jed Sagsijijn JUsWAS 
-NabeUeAe JUOS SaNbiUYyIe} $84 “SNSS8D0Jd 9] 1819]999k.p Ja 
S9}ISUIP NO SINBjNOD S8SJaAIP ap SaNbiJse|d Sap 1esOdI09UI_p 
QUIEN B| J8JO!|aWe,p Ue alHO}OUYIE} e| JUBWWWE}SUOD SUL! 
-J9}J90 UB UO ‘|P}Ided Ap JUSIDIJJ909 UOJ e JUOS UOONPOJd ap 
S8POUJaW XNap $8Q “sjuRJUa INOd SaiNssneUd $9| UNOd Ja 
JN9{J9]X9.P J2 |IEARJ] BP Sa}joq sa| Nod epeuey ne gasijiyn jno} 
-INS apg00id ‘auBledwa,| ins ajjawas e| ap uO!}IeluI Jed abe| 
NOW 9| ]S8 BWaIXNap &7 }N09 aipUlOW e ain|d ap sayjog sap 


19 JAAIU,P Say}Og Sep Jenbuge} ap jawed Inb abessijdwe! Jed 
sanbisejd sap abejnow 9] jSa aigiwaid e7 ‘ainssneyo e| ap 
QlJJSNpUul,| SUBD UONONpOJd e| anbsJeW JUO SaJNafelW SanbiuyIe} 
SUOIJEAOUU! XN@P ‘SlUUGDEP SA/IIWAP Sap SINOD NY 
“@SITEWOINE JUBWA}Ie!] Ne 
aig Sal] Sed ajgid 9S au INb aeleW IND Ua SajaIpe Sa) Suep 
UOIJESI|INGdS 1NB] BP J9 SBSJILWI| SBJAIOUBUI| S9DINOSSA SUNd| 
OP ‘AJUlAJ}SAJ 9||/2] IN9| ap UOSIEJ Ud ‘a{qISIA@Jd JIUaAe UN 
SUED $8]e}10|dX9 JUOIPUBIASP IND S9jj90 IU Sa|janjoe ajulod 
ap SanbiUYde} $9] JANO| 9p awWAW IU 18}8Yy9e,P SUBAOW Sd} 
Sed JU0,U Sasiudaijua,p aiquwou pues6 un ‘juepusdsy ‘saasi} 
-RLWJOJU! UOIJONPOJd ap SBUIYOPW SaU!e}J99 Ja INa}euIpsO Jed 
99]SISSE UOI}A99U0I P| BWWOD SajUdd—J SNjd Se] SanbiuYyIe) 
SUOIJEAOUU! SEP Hed JUsWE]eH9 JUd!I} SUBIPUBD S}URIIIGe| 
ap snid ua snjd ag “SyDO}S SEP NESAIU 9] JA SUOSIEJAI| S9| 
‘UONONPOJ B| AP JUBWSIUBUUOPJO,| INS S}I}ISOd Sjajja Sap e 
IND 99 ‘UOIJONPOJ &| ap 9/QJJUOI ap Ja UO!]SEH ap SESIJEWOJU! 
SOWAISAS BP UO!JE]UR|dUwWI,| SURP B9DUR| }S9,S alISNPU! 9}}80 
‘slojalno| ‘xnesauab Sie Sa] J9 BIANeD,P-UIeW ap S}N09 Sa 
auIND9J INOd SUOIJE|/E}SU! SEP JuUsWAabeuaWe,| & Ja SAUIYIEUW 
xne JuawaJal|nbai aodde uo,| anb suoljesoljawe Sap 9}!e} 
UOI}G9OX9 ‘8}}@UUO!}IPEJ} JNOWNS }S8 GuUsIPeUD BL}SNPUI | 
SUED 89SI|IJN 81H0|OUYI9} &7] ‘BJAN,P-UIW Ap JUB!IIJJ909 
JO} & aJIANOe BUN Sa SaINSsNeUd sp UOIJedGe} C7 
sanbifojouysa} sinajy9e4 


‘yesod |I.nb aweqoid 

9| GuJJesedSIP Je} JudWaJII]Ud NDSaid & ‘| GGL 8p Ingep 

Ne ‘Jal|NIed UIRIEWE JE] 8d BP UOIJEIIJISSE|O e| AP 
UOISIAG B] ‘a]URLOdWI! }S9 anbijsejd ap NO dnoYI\noed ap 


ualpeueo sejjop np abueyd ap xney — p ainbiy 


“epeued np anbueg : @01NOS 


oom (PIL BE UBAOW XNe] 


‘O66. 68 88 /8 98 G8 8 ce cB 18 O86: 
02'0 é 5 f 3 ; : g : : : : 02'0 Ll 


08‘0 oso 
foi CCU 


06’ _________________os'0 
a ae 


EE 
(sn $) | (sn $) 
SUIROLAWE SIPUUOW US UBIPPUEO JEI]OG 


ig ee a a 


9|8WAS B SHINPOJd ap UO!OdOJd e| NO “aAlY,p Sayjog sap 
awweb e| suep sasijeldads ‘sanbiweuAp snjd sa} suaipeued 
Sinajeodxa sap sunaisnjd syono} e ‘ggg1 Ud HS Np aped 
8] SUBP UOJEDIJISSE}99J BUN, aJINS Jed % G'ZE R % 9 ap 
Sassed Juos nb ‘anbiysejd ap no dnoygjnoes ap ajjawas 
B BINSSNeYO | JUPYINO} sje] Sap UONeJUsWHNe 
‘686 | Ud SawWep INod sainssneyo ap $9/e}0} SuOHeOdWI sap 
% CE ap Said Jualejuasaidal Inb ‘\1ise1g np ja aiAe|soHno, 
ap ‘aubojOg ap ‘aiUeWNOY ap ‘UeMIe| ap ‘auIY ap soueU 
-8A0Jd Ua SalWeP INOd sainssneud ap SuO!|eodwi saule}ie0 
e Sanbi|dde juos sunajesuadwiod sjioJp sap ja Buidwnpiue 
S}IOJp saq ‘ainssneyo e| e anbijdde.s au Gng auine no uole} 
-JOdWI,p B}onb unone ‘ajjanjoe asnay,| ¥ uNaluajul ayoeW ne 
JUAWW9}J0) JUaSINU SUOI}eYOdW! Sa] anb JeUOWap jnad UO | 
anbsio| JuUawanbiun sasodwi JUOSs sejonb saq ‘sudJeW UOG 
e BJANG,P-uleW auN,p Juasodsip inb xngo e jJuswa|nas sed 
UOU }9 ‘Sunajeodxa sAed $a] SNO} e BSOdWI dU}9 JOP ‘}10S 
{Nb janb ‘uoieyoduwi,p ejonb un sjanbsa| uojes ‘(| |W) 
BIJBWLWOI 9] 9 SIBIUBNOP SjLe} Sa| INS je1aUaH P10DdV,| ap 
Sjamiqey Sjuswa|6es Sa Jed saifes JuOSs Saunssneyd $dq 
“Saal SaleI}eWW 
ap SUOI}ELOdWI S9j JNS (Ng) seluenop UOU gale 
auNone aSOdtwi,u epeUeD 97] E66| 191.0 BIDUIASp 9] NO 
S}IO/P ap jdwexa }Sa ‘aunssneyd e| ap alJsnpul,| Jed asijiyn 
‘SIUf]-S]2]Z S9P BOURUBADI UB ND 3] INO} :gGG} !91,P Syoup 
9P S8]GW9Xa JUOIPUSIAVP SAJal}eW S80 $a}NO} ‘4 qV,| ap 
alped a] SURG °% GG'6 eZ ap JURl|e Sjiue} Sap e Saljjainsse 
JUb]9 SAdJOdW! $9] ‘SBUUBIPURD JUOS SAJeIWAId SAala!TeWW 
Sasjne sap Wednyd e7 ‘aueyJaiNAjod a| nod % Gz'c ap ja 
a|AUIA 9] INO % G‘/| 9p Sjue} ap Saddey) JuOS anbijseid ap 
SJINDUS SNSSI} $97 "L6G } JalAue! j| 9] SINGEP % y ap 
SJIOJPD SAP & SOSILUNOS JUOS }@ SIU}-S]e]J Sap JUaUUIAOJC 
JINd ap SUOH}EYOdWI Sap % OP anbjany ‘uoKanpoud 
ap SINBJOe}| SEP 1QOI NP % QP ap Seid ajuaSeida! ‘ayJOdWI 
}S9 Wend 9] UOJIAUS JUOP ‘IND a] ‘aLUJSNPU! djja0 Sueq 
866 |. 191, SSUIWI|9 JUBWAljanpeJB JUOJES FTV,| 8p 
NAA Ud SIL} S98] SNO| °% 9] J9 P| Bua JUaNyis as Sua|peUed 
S|U2} Sa] anb sipue} ‘anbijsejd ap No INoYoINoed ap ajjaWas e 
Sainssneud sa| nod % GZ‘9Z e JUBAgIa,S }9 JIND ap SaINssneyo 
Sap Uednjd e| INod % / J8 p BUA JUSSSI|Ge}9,S JTV,| ap ped 
9] SUPP SUIPOLIALWE SIE} S38] ‘LG6| JelAuel j3| 3] Snidaq 
‘anbiysejd ap NO NOUDINokd ap ajjawas e 
Saunssneyd $a] INOd % G‘/¢ ap ja ‘Seinssneyd ap sedAj sap 
ednid e| nod % OQ} & 8 P 9JPJO,| AP JUOS S{IJe} S98] ‘sIUA] 
-S}e}J Xn ‘Suoljeodwii Sap eouessiosd e| JuawWasnaNobi 
JUA}IWW!| IND S}OLNS $8}Q4JUOD Sap adJEXe aljeNSnyy,| anb sipue) 
‘SQINSSNEYO 9P SUOIJELOGW! SAP 9/QJJUOI BP SAW} SBUIead 
ANS JuaWa/ebs e 19 % OG & 12 AP JUBUUO|aY9aS IND s}11e) 
sap e uoder 8] 9909 ap anbijqnday ej Ja UeMIe] IAAP SUO!} 
-PLJOAW! SAP UO!JOJSE1 BP SA]Us}Ua SBP N}UOd jUO a1/e}}, 


}9 BOURI{ P| SIE '% Q Ja J BJJUA JUAIIIDSO 9 b| ap SIE} S8q 
'% pL Ja€| aud Juawajjanjoe juanyis as jeiaush aoualajaid 
ap Jue] Ne Sajqissiwpe Shed ap adueUsAOJd Ua ajqeJedWod 
ad} ap SaJnssneyd ap SuOIJeOdW! Se} Juaddey) IND sie} 
$9] °% £7 19 OZ ANUS JUSLEA (44) BASHOAR SNjd e] UO!EU P| 
ap jnjels ne sajqissiwupe sked ap soueUsAOJd Ud SaINssNeyd 

9P SUOHELUOALW! S9j INS SJBIUeNOD sje} Sa] ‘epeuRD Ny 
a919WWOD Ne Salj sinayoe4 


‘uolanpold 8p Sapsooid Sa] SUeP NesAIU JaIWAJd 8p SalleU 
-Udl]seb ap }9 Saijijenb SualdiUBIBW ap aluNuad aun JuawWajebe 
9]JEISUOD UD *BdA9|9 SNjd }S9 UONEJBUNWA! B| NO Sal}SNpul sap 

JAP BOUBNNIUOD US JUA!]U S|I NO ‘SUIEGIN SayjJUsd SpURJBH Sey Je 
SOUlE}!|OdO AW SUOIHa! Sa] SUP JUaaaI|/NOIWed ‘ajUa}eduo9 
GIANED,P-UIELW BUN JAAJBSUOD PB JO JOJINE & JEL NP JUO SJURdIIGe| 

Sap Wedn|d e| ‘ainay,| SJE||OP O| 18 QG‘/ ajuda JusWaleiduab 
anyls as INb ‘ina}aas Np auUsAOW k| & SuNatadns JUsWE|q!SUes 
SAIIEJES SAD JUBSIAA SASIIGEN]UA SBUIELI8D 1S BWA//J 
‘Sanbijeise shed Suleliad SUD 39 
49 e| Suep ‘siup-sie}¥ xne sayonogep xneeAnou ap J8ANOJ) 
B JUOJISSNA! SII ‘SEqIAOe Sing] ap aiaijnoied uoe\depe.p 
9]|NOe} b| Jo Sasijeloads sjinposd Suna] daAe.Nb sapensied 
]UOS S|} “SIUP)-S}e] xNe SenbiudeiHosh sunajoas 8 xnesugsa 
SIQAID JURSIA UO}Oe,P SUBIC Sap JadUR| Bp J8 UONeWOdxe,p 
SIVIJELW Ud SA|JANPIAIPU! SaII|IGISSOd SiN9] JUaWENDIJeWAa}SAS 

JENjerg,p SldadjUa JUO ‘UOITeIDOSSe JNe| ap indde,| dare ‘s}Ued 

-lJQe] 9p aiqwou puelb un ‘siowW sialWiap Sep sino ny 
‘SIU(}-S}e}4 xNe JnoNs 
'WgHue!19 |B SA]U9A $1N9| 8p BLINIOA 9] auyjou99e uNod suo! 
-bJado Suna] e Jayodde Jusaiop s|i,nb sjuawebhueyo sej ins 
J9JJUBNUOD BS BP J9 INIIAJU! GYDJEW A] INS UO!}ISOd Ina} Jap!) 
-0SUO9 SP UOISEIDO,| QUOP JUOINE S}j “SUaIPeUeD SuNa}onposd 
Xne }Id9J WIEL99 UN 1ep1099E JIRJABP UOISIDGP ay}99 “Sue DuIO 
enbsni juelje spoued aun Jnod suoijelodwi! sao e sanbijdde 
]UOS % 06 & SZ ap S|auUOITIPpe S}idip Sap ‘sduanbesuod uF 
“QUI2] 9] BP JUBLUA|Ge|GWASIEIA JUSIeJANUIJUOD Ja ‘epeueD ne 
SanBojeue suaig ap uolonpodd e| e salpniaid yueyodwi un 
QUUOISEI90 JUaIeAe ‘alAe|SOHNO, ap ja auBbolOg ap ‘aiUeWNOY 
ap ‘URMIR| 8p ‘QUID ap ‘|ISeg Np souUeUaAGIG Ua Sawep Jnod 

SAINSSNEYI 9P S99UUOIJUSAQNS Ja SBan|eAgs-SNOS SUOHeLOdUWI 

S9| anb ‘OGG lew ¢ 9] ‘soUOUUR B Ja SanbI|Gnd sadusipNe sap 

nua] & (F991) INeWa}Xe souaWWOI Np ualpeued |eUNGU| 9 
epeueg nuandy Jed sauaW ajgnbus sun,p ajins e| Y 

‘SanbijaujUAS SaueiyewW ud JUBAeJeEdNe 

Sanbuge} syinpoJd ap sadA} Saujne.p ja ayoJeW ap Saunssneyo 

Sap ‘Aalusij9|UJe,p Sainssneyo sap SawwWweb sa suep IND Us 

SQJDIe SAD SIBA SINSJEWLWOSUOD Sap apUeWAp P| 9p ‘a/e/DUOW 

9]|9499,| B ‘JUsdG JUaLUade|dap 9] ]S@ UOS!e1 ayjNey UIND 

uanb saijne sainssneud ap uoljeyodxa,| ajqejued SU|OW Pua! 

SASI|RIJSNPU! JUBLW9}|9ANOU SAed Sa] SUPP UO!JEJ9UNWA BP XNe] 


ee —s re 


Rr Cee ee 


Sap apejeasa | anb se uoljeJuawbne a}ja0 ap SuOsie) Sap aun] 
‘9% ZO ap UOleJuaWHne aun ajuaseidal IND 39 ‘ggg| Us Saled 
AP SUOII|IW pO] & JUGWAAI}eJedWOd ‘Sasled ap SUOI||IW 9°LZ 
B SdaAa|a JUOS 9S ePeURD Ne JINd Us Sainssneyd ap sajeqo|6 
SuOIJeUOdXe Sing] ‘G96} UF “auUsIPeuUeD LO!ONpOJA e| ap 
S1N9JIBS-SNOS SJULLOGWI,P J8DUdNOUOD JUBWA}IAIP SN|d JUSIA 
Inb ‘Ind Us SaNssNeyd ap UONONPOJd JN9j JUsSsi0Jo0e UO!JeS 
~ -I[BUSNPUI_P S10A Ua SAed Se] ‘SaguUe SuNalsn|d sindaq 
“QUIU B| OP J8 89109 ap anbijqnday ej ap ‘ueMIeL 
AP JUSIEUBAOIG S9je]0} SUOIJELOdWI Sap % Z9 ap SN|g JIND 
9] anb sayjne savaiyewW Ua Wednyd e| ‘(Sauled ap aJqWOU Us) 
SdsOdWI! SauNSsNeYyd Sap % OQ epeuey ne wWNOJ Ju ayoueW 
UOg & aJANe,P-UlEW 9uN,p JUesOdsip SAed Sa] ‘G86L UF 
“aujne,| @ SAed un,p Jalen 
jnad sajuesSodwod saijne Sap XiUd 8] anb sipue} ‘aIe|ILWIS 
\inpowd un Jnod xuUd aweW 9] JUa!ed ‘UONeSI|eLISNPUI_p 
al0A ua SAed sap Wednjd e| Ja ‘SasijeLysnpul sAed sa] sno 
"JRIDUOW JINDOJd UN js@ ‘agiWald saljewW ajueoduw! ‘“INd 
9] “SIU(]-S]e]4 SAP INj9d e INaEdnNs auled ke ye]a Epeuey Ne 
AIIPVIUN 1009 99 ‘L96| Ua.nb ye} Np nua} ajdwioo ‘auleolaWe 
SLJSNPUI,| AP INGARJ Ud Wed9 JURLOdWI UN ajuasesdal e/a 
"ppeuey Ne % GI UOJIAUA 2 JUBWAAI}EIEdWOD ‘SIu/}-S}e}J 
XNE % G'9 ap JIE}9 /861 19 L861 a1jUA s9jiwisse sinpoud 
Sap Ja IND NP auJSNpul,| SURP BANG, P-UIEW P| ap ale}UN 
1009 Np uoljejuawWHne,p xne} 9j ‘SIOJa]NO}| “QQG] Ua auld 
-[JGWE SIISNPU!| 8p auUaAOW P| assedap jusWaab9] e ajja 
‘O861 Saeuue Sap aied spuesH snjd eB JUeIND (Sajqeredwo9 
Sf] SUP||OP Us) SIUP]-S]e]F SEP 9{J99 e NaLajU! JuaWasEb9| 
eJ9 BuUaIPeULD BUUBAOW P| IS BWA] “JUp-awNeAY ne 
SJe\|OP Z/'/ ap ja aubewal|\y Ua SJe||OP 8O'L | ap ‘aoue!4 Ua 
SIP||OP OG'E| OP ‘Al|e}] Ud SIE|]OP 27'6 AD je}9 9|a,Nb ssoje 
‘SJE|JOP ZB'Z B WeAIIa,S ‘Sa|qeJedwod Sf SJe||Op ua dalWLdxa 
‘epeuey ne auuaAOW dIeJOY UOlJeI@UNWA! be} ‘a|dWexe Jed 
‘996 | UJ ‘aJANe,P-UIW e| 8p S]QO9 Sap URId aj INS Sasi 
-plISNpul Shed Sasjne sap Wednjd e| ap Sajjad e Woddeu Jed 
S9|/9IJULNIUOD JUBINBWAP SBUUdIPeURD SeSidel]Ua S97 
‘XNEUOIEWAJU! SPYDJEW Sa] INS Jee] 8S JNOd JUSSI 
SJUBILIGe} XNBJQWOU ap ajjanbe| uns uONeINde ‘sjinposd sas 
9P JUSWIUUOISIAOIAde | 39 ajAJS 9} ‘ayyenb e| unod uoHNeyndas 
8PI|OS BUN I|qe}a JSB.S Epeuey 9] ‘9]/2-]NO} Ja Sag||IGeU JAAIU,p 
Sa}}0q Sap awweb e| sueq sAed saJjne XnesqWOU ap suep 
J9 SIUf}-S}e\Z XNB SUONELYOAXe Sung] JUsSs!Os98 J8 INSL9jU! 
QYOJEWW | INS apl|OS UOI}ISOd aun juadnd00 SauUaIpeUeD 
S9]9190S Sayedioud Sap siqwou Uog ‘|!eAeJ] ap SauNssneyo 
SE 2 JAAIU,P Sa}JOq Sap Sa|ja9 SadNe aJjua ‘sinposd ap Sau 
-ai/noled sawweb sap sueq XNeIPUOW SaYOJEW Sp UO! 
-UdJUl,| B SadB|eS Sajqie| e SAed Saj SUeP SaAISSeW Sa};jUeND 
Ud Sa}INPOId JUsWajeJauab JUOS IND ‘ayoseW ap Sainssneyo 
$8] ‘JUBWLWEIE! SNjd ‘Ja BWSHejyye Pp SaINSsNeUd $a} WWLWOD 
SJINPOI ap Sad} SadjNe,p SBA ‘Jiesijeldads as aja ajjanbe| 


SUED ‘S8}|AUUOI}IPBJ} JIND ap Sainssneyo sap awweb e| ap 
SINBJEWWOSUOD Sap BPURWAP P| 8p JuUsWade|dap np saduenb 
-9SU09 Sd] JIGNS ap SNul]UOI sUUaIPeURD alISNPU! a}}a9 

‘UdIPEURD PUDJELW NP ajqlesua| 8p a]SepoW Wed aun 
JOAJBSUOD & SANUBAJET JUOS Sal}9 ‘“UNSIa}U! GYOJeW NP goues 
-SIPUUOD JN9| Ja JUaWAapIdel Ja]depe,s ap a}loedeo ing| ‘Senge 
nad xnesauab siedj Sap anb sa} synojye sap uns yueAndde.s us 

18 S}lOuJa XNEGUGJO Sap INS JUGIIe | JUP}J@W UF ‘aSedSIp Ja 

Q]SPA INGLWAJU! PYDJEW UN JUaAJESSEp aiNssneyo e| ap suUaIpP 
-PURD ALISNPUI,| 9p SASIIdaJJUa Salijed SAaSNa!GWOU $3q 

“QUOJEW UO & aANed,P-UIPLW 

gun,p juesodsip sKed sap JueusAdJd SuOTeLOdW! S9j Jed 

S990J8X9 SUOISSAId SAO} 9p B a}]NG Ud JUBWWEJSUOD }s8 

ajja.nb suoje ‘ajeqo|6 ayijiqejuas ajqie} es a XNBUOIJEULA}U! 
SOUDJELU S| INS UONESI|PIIJBWLUOI BP SddIILWI| Sa}l9eded Sas 
‘NOW9JU! BYDJEWW | INS aaxe JUaWA/eJaUsH }S9 9II9,ND ye} 9] 
‘SJUROLIGE] SAS BP BIGWOU UO ap 9jjIe} ajijad b| : Sa]UeAINS 
Sd] JUOS SajedioUd SaSsa|qie} Sas ‘3yV,| Jed sala saya 
-NOGEP $d] Jo UIROLEWE BYDJEW NP syiwWIxOJd e| ‘a}lINoes 
ap SAINSSNEUD Sap Jd JAAIY,P Sa}jog sap awweb e| suep 
UOIJeSI|e19ad$ IN| Ja BdUaedxXe Ina} ‘SINa}eWWOSUOD Sap 
saouabixe xne Juswapides 11Hee! ap ja unaiajul syoJewW np 
UOIN|OAG| & Ja}depe.s ap SJUedGe] Sap syldeded eB] : S]JUBAINS 
S9| JUOS SIUISNPU! 8]]99 ap S]noye xnediould soq 
Sjainyaniys sinayae4 


SaSsa|qiej 9 S89104 


‘Juawsoe|d ap xne}Ided us 
SUIOSAQ $9] JINPa! IND 89 ‘sue DuID e Si0J] ap apolad aun inod 
99NO| JS8 UOIJONPOd ap jaajyewW NesAnou np uoIWodoJd ayo} 
gUN,ND 89 ap JU|NOIEP SUOIJESI|IGOWLW! Ud Sa}qie} JUBWAA 
-l]2}91 Sasuadap $84 “UOITOLIGR} e| ap uNajdas Np sjqwesua,| 
INO BAJBSGO % 6G ap XNe] Ne ‘GQK] us ‘JUaWa|qeOARJap 
BIECWOD 9S SJUSWWASSIISAU! SBP UP|d a] INS BIISNPU! a}]a0 ap 
jeqo|6 JuswWepuas 97] GR8Gl Ua % ¢'| B Jaqwoja Inod ‘/96} 
Ud % p'€ AP JAWWOS UN & ZRG Ua % ¢'| BP Seassed JUOS 
‘Sa]UdA Sap abe]ugoINOd Us SBQWIIGX9 ‘SUOITESI|IGOLWLWI Sd} 
‘AINSSNEYO B| AP aUISNPUI,| SURG “SB]UGA SAP % pL e 
% €€ OP 91P-e-]S9,9 “SIP|JOP BP SUOII[IW 02 2 9p 
ap Sassed JUOS ‘ainssneyd e| ap unajoas 9 Jed % QO e 
SIUJNO} ‘S8X9UUOI SJINPOJd Sap ja WIND Np alsjsnpul,| ap 
S}QdW! Sede S9d}jaUsq S9| ‘2861 19 ZB6L 94jUy 
"19-XN@O ap apidel snjd 
JUSWA}|9ANOUS! UN JUBINSSE Ud Ja S¥IO}S Sa] JURSIND@! Ua 
‘Q\IAL}ONPOJd ej JUeSSNeYs! Ud ‘S}N09 S9j JUBSSIeqe Ua Sesid 
-8J]U8 SAP JUBWAPUA 9] JJO!awWe & Janqujuod JusieuNod 
SanbiHo|ouysa} Suolyeo!|dde SajjaAnou ap ja uOHeoGe| 


ee —s 


1 8 EO A ye Al 


b| 8p aassnod snjd uoljesijeioads auy ‘saiBojouyse} 
S980 SUPP JIJSAAU! B JUS}ISIY SJUBDUGe) S}ijed ap a!QuioU 
UO “INS}eUIPIO Jed ajsisse jalJa}eW Np ‘aunsaw auleyea 
uN Suep ‘elap juasi|ljn sanbiweuAp snjd sa} sauuaipeued 
S9SlIdasjUa $9] 1S ‘|e]UsWIedxXa apeR}s Ne a109Ud JUOS Ua 
Sa|jo ‘Wedn|d e| inod ‘slew sajqiuodsip auja e JUaDUaWLWOD 
89S!]0O) UO!IGe} 9p SAWJO} Sauley99 Ja Nea.p jal ne 
No Jase| ne adnod e| ‘Inayeulpio Jed saaysisse UOIEIIIGE| 
2] 8 UOI}dadU09 | awWWOD ajulod ap SanbieWOJU! SaiHo} 
-OUYI9} S91jNe.G ‘SUO!}elado SaSJaAIP 8p UOIINDEXa| uNOd 
S8/qIUOSIP JUBUAJUIPW JUBIOS INa}eUIpJO Jed sagjsisse 
SOUIYOEW SAU!e}J90 anb ualg ‘sawWiulW SenbiHojoUYIE} 
SUOIJEJONBWE S9| }9 SI|qe]a Ud! |e19UaH Ud JUOS JaILa}eW 
9] }8 SEND|UYde} S97 ‘auNssneyd ke] ap najoas a) Suep 
S99IIWWI| S81} JUOS B}IAl}ONPOJd ap SuOIeJUaWOHNe seq 
‘JOAIY,P Sa]}Og Se] ]NOUNs 
‘saasieloads Sainssneud ap ja apOW | B SaJNSsNeYd ap LOI] 
-ONpold JN9j anb Isule ‘ad!AJaS ING] ap Jo JUBWAUUOISIAOIddE 
ANG] OP BIR! B| ‘ylyenb ap syinpold sp sjueoige} ap UO! 
-P1Ndas UUOG IN9| INS BapUO} spljOs UOI}ISOd auUN UleaWe 
QUIJEW 9] INS 9I|!2] JUOS 8S SBUUBIPEURD Sa}9190S SuNaisnid 
‘@4OUPAG UF “epeuey Ne ajuesNOD UOIJedGe} ap Sed JUe}9,U 
JINDOJd 99 ‘alSHa|UIe,P SENSSNeYI ap ‘UOIJEWWOSUOD ep 
QUIJEW 9] INS ‘“BPURWAP e| AND BWW ap ‘GBI JaIAUEl jo} 9} 
INENHIA Ud ajUA }S9 IND ‘(4qV) Siup-S}e]y $9] Ja epeueD 
9| aujua abUeYO9-8!q!| 8p P10DIY,| ap alINS e| e UaIPeUeD 
QUIJEW 9] SIBAUS SAUIPILJAWE $9]9!90S $9} Jed 9}Sa}!UPLW 


SIUN-S]e]J Sa] Jane ajelasauIWOD aouejeg — ¢ a/nbi4 


ey 


JQJAJU! JAANOU 9| ‘UIEOGWE BYOJEW 9] INS ]UdIQ-aWed]X3,P 
SAed S9j Jed 89JAl| BOUALINDUOD 3909} b| JWOD UO ‘siNa}Ie| 
SOJINe Sa] ILWWEY “SBUUIPPULD SUO!}ELOdXs Sap UOlOdoJd 
91/0} auN Jus}UaSeida! IND sjinpod ‘Onoyo}Noekd ap a|jawas e 
SAINSSNUD Sd] INS SUIRIEWE SOUP Sap UOHeJUswWANe| e.Nb 
BWW AP ‘S}9!]UBNDUOD SUIOW SUBIPEURD S}iNDOJd S98] NPUa! 
2 INb ‘usIPeUkD JE||OP Np unanBia eB e ajqenquye juswajjaied 
}S9 JPOIPe) JUdWAaHUeYI 99 ‘SJE||OP BP SUOI||IW EQ] Bp 
}dlJap UN JUBPUd9sd JeESNDIe alPIdJBWLUOI BdUE|eq P| ‘G96L 
UJ 186) AP S]UR}SUOD S1e||OP aP SUO!||IW Z'9] J9 9 || Bue 
JENS BS JUAPBOXE 389 “GRGL & 7861 9G ‘(E aNBlJ) sluy-sie}3 
S| 2aAe sabueIE SAS SUP JUapsdXa UN,p sdwajbuo| 
juepuad nol e ainssneyo e| ap auUa!peued al]SNpUuly 
‘adounz,| Ja epeuey 9| 
aljua sHueud ap xNe} Sap di|IGe}SUI,| ap UOSIeJ Ua ‘“apUOW Np 
UOIBay ay]a0 SUBD SA}IAI]e SINd| GIPUAla e JUa}ISay SUsIPeUeD 
SINa}eUOUXa $9] ‘S8GUUL SAIIWAP $89 BSJBAU! ]S9,S UOHENI!S 
P| IS aWa\| “SeusedOJNe SasiAap Sap ajjanpesh UoIyen|eAsp 
P| ap ayins eB] B ‘EQG| ap sed e JUaWa|qeJepisuod g}NYO UO 
49 &| 8p uO!IaUIP Ua SaINSSNeYd ap SUOIJeLOdxXa $3q 
“JUSIAIJIP aulejUe} siJoHe}eo aun suep slinposd $90 Jassed }!e} 
e (shed $a} Sno} Jed ajdope) sje} Sap JUsWaSs!|qe}a| ap ana 
Ud SUBIG SAP UONPDIIISSE}D AP (HS) BSIUOWEY BWAISAS aj NO 
aguue ‘anbijse|d ap NO InoYaNoed ap ajjawas e Sainssneyo 
$8] JUBYINO} JP] ND ‘Qg6GL Saude ‘uoiejuswBbNe so} sun e 
9jgenquije InoLNs Js9 siuf}-s}e}y xne suo|eLodxe sap assieq 
a}]a) ‘UlROLAWE aYdJEW Ne Seul|sap Juale}a SaOdxe s}inpoud 
SAP % BQ ]UBWA|NS ‘SUOIIPEdXa SEP % 6'G }IOS ‘sue||Op 
QP SUOI||IL Jp & SAGQWO]} JUOS SUOITeLOdxe $9] ‘JUepUadsa 
‘696 UJ ‘SIUf}-S]e]J XNe SagUI]Sap JUd!e]9 SUOIJELOdxXa $80 8p 
% 76 UOJIAUA ‘OR6| SAGUUR Sap Nal|IW Nyy “S9]e}0} SuO!|Ipadxa 
S8S aD % 6:9 29 Ap IOS ‘SaiNnssneyd ap S1e}|Op ap SUOl| 
-|IW 9G J8 2G aujua gyodxe e epeUed 9] ‘8861 & y861 3d 
"IN9JNaS 89 SUBP SauUaIPeUeD 
SUOIJEUOGWI SAP % 9 JUaIe]UBSa1daJ SajJ9 ‘GRG] ue ‘Sajqe}s 
SagJNBWWAP JUOS SIU/]-S}e]j SEP sUBUBACIA Ud SUOI]IPedxa 
Sd] “UOIJELOX9,p SAJIAIOe SAS JUaWA|j|aNpe!B aij!Sua}u! 
jeHnwog 9a] anb sipue} ‘epeuey aj nod ssnassiwsno} Sjue} 
-JOdWI,p Juaunawap subewal|\y,| 19 lU-awWNeAOY 9 ‘souUeL{ 
e| ‘subeds3,| ‘anuiwWip JUaWAaAIssasbHod JUO SajeUOIeUJEyU! 
SUOIJIPAAX9 SIN] IS BWE/\| “SAed 89 AP JUs!eUBAOIT S9je}0} 
SAUUSIPEULD SUOIJEOCW! SAP % Bl ‘686 Ua ‘epeUeyD aj SIA 
Jnayeyodxa jediouud 9] ‘sasijeuisnpul sked saj 1wed ‘ulo| 
Ap ]S9 ‘a|EIPUOW 9}/ayO9,| & SAPOW Sa] aoue] IND *3!/e}|7 
"UdIPRURD BYDJIEW 9| 
INS SINBJYOAXa SJULLOGWI,P JIUBABP BP BIOA Ud ISsNe UOS 
SIURLUNOY P| J9 BUBO|OY P| ‘ainbero|sodayo| e7] NE}Ias 99 
SUPP SUOIJEWOCWI SEP % O| ap Snjd aiedesde || No ‘usipeued 
AYOIEW 9| INS INafew Ina}eyodxe uN jsa ‘WIND Ua Sainssneyo 
8p UOIJEILGE| | SUPP INOYNs asijeldads as Inb ‘|Isag 9] 


eee 


‘SauuaedoJna Ja SAUUsIPeURD 
S9]9100S Sep JNOd ‘aiNSaW aJPUIOW dun SUep ‘ja 
SOUIROAWE SaSidesjua Sap JNod alyed ua No ajije}0} ua 
S9|dI[e $80 JUBSINDOJA S|] ‘KNeJUaPIDIO SEYDJeW S9j INS 
JUSW9}I8JIP JUBPUBA S|I,_Nb ‘ajlyenb auuog ap saasijeloads 
}2 J9||e-]NO} Saunssneyd ap uolONpod sng] juawajebe 
juassiolo0e SKed $8 ‘OBL SaguUe Sap aI}lOwW awWalxnap 
P| JUBIND ‘alwWSI}a|yJe,p Saunssneyo sap alJobayeo e| 
SUPP JUBWJEI|NIIWed ‘WINd Ua SjinpoJd ap SUO!eyOdxe 
Sing} ajuawOne JUsWa|qisuas JUO 39109 ap anbijgndey 
P| Ja Gulu B| ‘URMIR| ‘JURDUaday ‘anbiJayjUAS Nssi} 
ap aubiedwa e awweb ap seq slinpoJd ap uolodold 
9]J0} Ud SBE9NjI]SUOD JUsIe}a Sed $80 ap BdURUBADIC UB 
SUOIJIPAdXd $8] °% Jp Jualejuasesdal Ud sNbijl9eY Np 
|eJ0}17] np shed sjnas Sa] “@4DJeW UOG e aANad,p-UleW 
gun,p Juesodsip sAed ap juaieusvojd epeuey ne sains 
-SNEUD ap Saje]O} SUOEOdW! SEP % E9 ‘G86] UF 
‘SlO|dWS 00G | 8p 
Snjd ap dyad uN JUBUUOISeIIO ‘SE}IAI]OB SNB| JaSS80 8p 
$990J0} 8]9 JUO NO SaLOd SiN} GWA} JUBWWAJIEJUOJOA JUO 
SOUISN G| NO saUUe G86] Ud GZB Z| GupUlaye unod ayins 
P| Jed aNuiwWIp JusWadI|NBa e SIEW ‘PRBL Ud GEE Z| ap 
J@WLWOS UN NUUOD & 1OjdwW9| ‘UOIJeINJONISEJ 9}}89 e BdBIN 
‘% QJ ap SNjd & Sa}JOg ap SBaWO} JUBUBJUIEW ‘S}iNpold ap 
SOWLWEA SAP UO!INIOAG| 18 S}INDOJd Sap INajeA e| ap UOHeJOI| 
-9WE,| DdAP 99U09 ap ajuswOne juswWaAIssaJHold e asleyUN 
Xd 37] ‘auled sed sinbed |leAeu] 8p WOJOINS 9a] qubjewW ‘anulwip 
2 JINPOIG NP 9je}O} UNsjeA e| SURP BJAN,P-UIeW ap $}N09 Sap 
UOIOdOJd 7 “alNdGS Bp }9 JAAIU,P SaiNssneyo ap anb Isule 
‘guijenb aina||lawW ap Ja spow kb] e JINd ap Saunssneyo ap ja 
Sa}]Og ap UONeOUGe| e| SURP JURSI|eIDadS 9S Ud }9 SJINDOJd ap 
Sawweb Sas jusWajjanpes6 jUeJOljawe Us UOHONPOId eS JaSI| 
-PUOIJE! B alISNpUul,| sHesNODUA JUO ‘961 SeeuUe Sep Huo] Ne 
1no} sanbijdde ajejuawewaAnob apie.p xneioeds sewwesbosd 
S9| anb sWgW ap ‘SUOIJELOdWI! Sap JUsWa}UaHUI}UOI 9] Jed 
SaaJPUaHhUd UO!08}0d 8p SAuIeJOWS} SUO!}IPUOD S97 
‘066 | US BNUILWIP s09UI e XNe} 89 aNb asio19 e JUs}JOd S8dIpuI 
SUIPH9D '% GZ e a|NYO & UOIeSI|I}N,P UBAOWW XNe} 3] ‘GBE} Us 
‘Juepuadad ‘SUO!eUOdWI Sap jJuawWa]UsHuUI}UOD 9] Jed agunsse 
U01}99}01d B| ap UOSIeJ Ud BylIeded eS BP % GG & YQ UdJIAUA 
B UJNO] B BIISNPUI.| ‘OBBL Seuue sap Huo} ne no} 
‘SaJnalia}jn SaguUe 
S101} SAP SINOI NE % G| 9p ajjauuonippe uoljejuswbine 
8UN,P aIAINS a}9 e INb ajuapsdeid aauue| e Yoddel sed 
% EF ap UOHeJUaUHNe aun e|-sauUe 91}99 auJSIHaJUa e UO 
‘986 | ap Jed e sanjugooe }Sa,S SUOIJELOdWI Sep UO!]eL 
-9U9d E] 686] Ud SIPIJOP Bp SUOI||IW EZ & P86} U9 (L861 
8P SJUP]SUOD) SJE|JOP aP SUOI|IILW | Gp ap Saassed JUOS INb 
SUO|JeLOdWI! Sa| Jed sagoJaxa SuOISsaid xne ajgenquijye yno} 
“ANS JE}9 B|[BUJSNPU! QANOE,| BP JUBWASSIYI9|} 8D “68EL 


Ud SJE||OP BP SUOI||IW Z6Z & P86| Ud (GI) INNq INeLJ9lU! 
INDO. Ud (1 8G} BP S]UE}SUOD) SJE||OP BP SUOII|IW B'9/E ap 
puoje|d un,p juessed ‘ginyo Juawa|qisuas e aljSNpul,| ap 
9}|8d1 UOIONPOJC e| ‘AUePUA} a}]e0 BAe Puodde UF 
6861 US % 8 & 286} U9 % GE 9p agssed jsa sajeuoljeu sasiid 
-9J]U9 S9| Jed anuajep uaipeued sydJewW Np wed e| ‘sasied ap 
BIGWOU UF G86] GGWeAOU Ua Saljaj|!| }@ SAWeP INOd Sains 
-SNPYO $9] JUPSIA SJUBHUIJUOD SAP UO!JEUIWI}9| dP a}iNs e| e 
6861 U9 % Gr SING ‘9BE] US % GG UOJIAUS JUBUBIaye ‘essieq 
Juswa}|anpeJh e UOIWOdOJd ayja0 ‘GEG ap ul} B| e SaWwWOY 
Inod saunssneyd sap uoleLOdu! | JUeYNO} sjuaHul]U0d 
Sap UOISSaiddns ke] Said NaleA P| ap % 79 anbjanb e 7961 
Ud JIESSI|Ge}9,S ajjanbe| ‘Susipeued S]UBdLGe] S| Jed snusjap 
JPUOIJEU BYDJeW NP Wed e| ap spide UOISOJ9,| JUaWALeJOdWA) 
aJINDa & aNqujuod e ‘7/6 9p Jed e ‘uoleLodwwI,p xnego|h 
S]UHUI]UOI BP UOIISOCWI] INGUA}U! BYOJeW 9] INS BUUaIP 
-PUeO aLJSNPU!,| Snjd us Snjd ap JusdUaINIUOD ‘ayoJeW LOG 
@ GIANG. P-UIEW 8UN,p JUasodsip Inb xned JUsWaJeI|jnaIWed 
‘SlaHuelja Shed S9j ‘Q96| SesuUe Sap Ul} e| sindag 
"186 | AP SJURJSUOD S1e|JOP aP SPIEI||IW ZZ°E & WesJIYO as 
|2}9p 8p PydJeWW 9] anb aWI}Sa UO ‘aauUe aWAW 7] “SJe||OP 
OP PIRIIJILU EZ‘ | AP SAIJEWIISS INBJEA BUN ke JEUBJUIEW aS || 
6861 UJ 986 Us SUR||OP 9p PUeI||IW EE" | ap JawwWOs UN e 
Z96| UP SIE||OP AP PJEI||IW EQ‘ | ap XnNao uN,p assed Isa sol 
ap SYDJEW 8] ‘| 6] ap S]URJSUOD SJe||OP UF “auyNe| e aguUe 
9un,p SaaljnBau! Suoenjon|} Sap JeJpuebus JusAnead di 
-QUO99,| 9P UOIINJOAY,| }8 SAPOW $a} ‘BWA] NOD e ‘slew ‘and 
-|ydeiHowap JUaWass!0190e,p XNe} 9] IAINS & ainssneud e| ap 
UgIPPURD SYD NP dWa} Huo] e UoIssaHod ap xne] 3] 
juawapuay 


(9861-9861 apoliad ej ap auuahow) ajeuoibas uonijseday — zg ainbi4 


lojdw3 : sjuawessiiqely 


J 2 Se — ; ee ee 


‘epeuey ne seanbuge| 
JUOS IND $9jj99 $9}NO} JUaWa}9a1IP JUgdUaLNIUON INb 
Sainssneyd ap Sunajonpod sjueoduwi,p Snuanap issne juos 
}$J,| 8p adosn3.p sked suleyiad ja aulyy B| ‘SeguUe SalalWap 
$a ‘|IS8/g NP Ja Sluf}-S}e]9 sap ‘subedsz p ‘a1)e}|,p saodwi 
SLINDOJG $8] JNOYNS sduaNIUOD JIND Ud J9]/e-]NO} Sainssneyd 
Sap a Saa||Iqey Sainssneyo sap JnajoeS-Snos 97 
“aYOJeW NP ainaliadns ya suushOW SayINod 
XN $9ddC JIOAP,P J8 B9iJI|END aJAN,P-UIWW P| BP JAANOJ] ap 
SJIOIJIP JUBWAJa!|NIIWed ainawap |! ‘JUepUsdED ‘Ja!I}aJ UBS 
ap NO SaJNSsneyd ap UO!}I9JUOI P| SURP J8OUR] BS 9p 9}19e| 
}S9 |! ‘XNBJ9UO SNId jalJa}eLW NP Jano] ap ayi|iqissod e| ap ja 
aseq 8p aiHojouYyoe} e| 8p sAsja Nad jN09 Np uOsie! UF 
"PUBJURS }8 BOYS ea] ajde|\| ‘JOOJUay ‘salJJsnpu| aoys UesNS 
‘sked XNdJQWOU 9p Suep |le]ap ap SuiseHeW sap apessod 
Inb ‘s}ooy a}dwod uo ‘ehuedja| & SayIAOe Sap JuddExa Inb 
SOUUSIPEULD SASICa!}]Ua S8dINe Sa] IWULd “alSl/,D Jo adosnF p 
SAed XNdJQWOU 9p SUED }2 alelISNy Ua.nb aweW ap ‘auIsn 
gun Juawa|eba 9}10/dxXa 9j}9 NO ‘Siuf-S}e1J xNe sjinposd ap 
gyijuenb spues6 aun ayodxe 9i|9 ‘epeuey ne sauuosied O0r | 
310|dwa }8 Sainssneyo ap UsIPeUeD JUBILIGe) JUeLOdW! snjd 9| 
]Sa ‘URLUINEY “H WPI||I\\ ap UOISIAIP 8UN WeaMjoo4 UBLUINeY 
‘\1e]ap ap SuisehewW OZ 9 anb sweW 9p ‘sed ap juR}Ne ua 
SOUISN Q/ 9}!0|dX9 aj|4 ‘(epeuey Ne auisn,p SuNa|jleAe! QOG 
JUOP) SeA0|dW9 YOO /9 UOJIAUS a}GWO 9j/9 ‘apUOW Np 
Sainssneyd ap inajanposd pueibh snjd 9] \S9 ‘suusipeued 


aunssneypd e] ap uaipeued ayaieyy — | ainbi4 


SJCUOIJEUI}INW ‘e}eg gj9100S eB] ‘ayeUOlJeWJaIU! aINBeAua 
9UN Sinboe JuO SauUsIPeUeD SasidaljUus Sanbjenh 
‘SINa|NGUISIP SpueIH sa) enb 
epeues) ne sale} Sainssneyo ap uolodod apues6 snjd 
UN JUalWa|e19Uah JUs}ayoe Ind ‘sasijelseds SuiseHewW So} 
J9 Saldiyjnw sajesunoons e suisebew saj ‘sainssneyd ap sus 
-eHew Siijad $a} ajajualjo es led Issne a}dWOd 9j|J “Sa]UaA 
Sas ap a|qeJapisuod wed aun Jainsse nod suisefhew spueih 
9p ja |IP]ap Ne ajuaA 9p Suoljesiuebio sajueLOdwI,p aiquiou 
jad uN,p dnooneag puadep aj|J unalayu! ayoJewW 9] INS aaxe 
JNOUNS }S9 ainssneyo e| ap suUsIPeUeD aLISNPUI J 
‘Ppeuey Ne |Ie]ap 8p SAVALWLUOD Sap & SaSIyDUeJ} SEP apsoode 
JUO No |le]Jap ap suiseHeW sap juapaessod ‘sjooY Jo eyeg 
SOUUIIPEUD S$9]9190S Sa] anb awe ap ‘YOINU J8 UMOIG “H’H 
‘Naas 89 SUBP SlO|dwWa Sap % Z| anbjanb juassiwinoj Sajja 
‘g|QWaSua ‘SaUUaAOW SAUUa!IPPURD SasidasjUa Sa] aNb aj] Ie} 
apues6 snjd ap juawajesauah jus sa}ei00s sag ‘anbiuueliG 
9}9JdO1d ap JuOS Jaqqny pow, ja (epeueg) ‘09 pue yonuy 
SdSId9JU $9] ‘SUIRDLWE S]gJa]U! Sap e JUsuUaledde 
epeuey jo Auedwio) sous uMmodg Ja (epeued) UMOJG *H’H 
SaINSSNeUD $9]9!90$ $a] ‘suUsIPeURD sJalidoJd ap juOs sAed ne 
SAINSSNeYO BP UOIPIWGe} 8p SaSiudadjU Sap % /6 UOJIAUF 
"JRIDUOW YDJeW 9| JNO ‘aeljeW 
aujne no JINd Ud ‘Seasi|eloads Saunssneya ap sejUeNd 
Sepuelh ap juesINpod Us SauIeJUsWa|ddns saiwOU0dE sep 
JUO} ‘|ISA1g Ne j9 JUBUQ-dWe!]XJ Us JUBWAJaI|NOIWed ‘S]UaW! 
-assijqe}a spues6 sau] sanbjant) ‘sasijelusnpu! sked sayine 
Sap S8JUBNIUOD SJNB| ap 9]}99 & ajqeJedwod aiNGeAua gun 
JUO ‘UOIJONPOJd ap 9}9DIIJa,| BP |INBS 3] BWWOI Bap!suod 
Nearlu ‘SauUOSJad YG] SUIOW Ne JUeAO|dwW SauIsN $dq 
‘o/ p2 ‘(S8AO|dWA QO ap SUIOW) SaJUe]S8J SASIJa!]Us 96 
S9| J8 1O/dW9,| ap % BE JUalejUaseda! (SaAO|dWa G6} 
@ DOL ap) SauUaAOW Sasiidaijua gE Sa] UNajoas 89 SUeP 
lO|dWWa,| 8p % BE JUaleSSIWNO} (sn|d No sako|dwWs QdZ) 
Sasldayjua Sajediould Gg} Saj ‘(Sa|qiuodsip $ajusda snjd S9}) 
996| Jnod epeuey anbijsije]S ap SAGUUOP $a] UO|aS 
‘Sanbijse|dOWWeu} ap SadA} xnaiqWOU sp ja ONOYI}Noed ap 
anb isule ‘saujne Ja Sinpus snssij ap Suahesn sjueyodw,p 
JUOS ]9 ‘SUO|E} Sd] }9 S9]|aWAS $9] JUaSINpOJd IND ‘sainssneyo 
Inod sailossao0e.p SJUedIGe} Sap Sjual}9 xNediauld sa] issne 
JUOS S|] ‘UONONPOJA eS ap AIPJGUOLWW INAeA e| BP % 9 UOJIAUA 
juaquosge ja Jind Np abeuue} np suuaipeued alJjsnpul,| ap 
S]UaI|9 XNECIOUL $9] JUOS SAINSSNeYO ap SjUeILGe} $97 
‘UOINGIJSID | J8 B]UGA e| JNOd aNnssneyo e| ap uoleredgud 
‘uljud ‘Ja abejnow no uoljejuswi9 ‘abenbid sed subladwa,| e 
QINGIJOIX9 B||SWAS 2] BP UOITEXI} ‘AINALJa}U! 9||9WASs e| 8p UO!JEXI| 
P| 12 SUO) INS |IeABJ] 8} PUaIdwWO INb ‘afeyuoW ‘auBjedwe | 
JAWWJO} INod sadgid $80 ap ainjnoo No abejquwasse ‘ain|qnop 
P| ap ja aubladwa,| ap sadeid Sap 9j|!e} : SajueAins sadeja 
sajediaulid aj PueidWwod Sainssneyd sep UO!}ed1Jqe} 27 


‘OUe|UQ Ua ‘abpique)-sauayo}Iy ap 

]8 0JU0JO| ap SUOIHas Sa] nb Isule ‘dagent) Ne ‘jeaJUOJ\ J9 

gaqany JUOS ‘seyaewW spueiH sap seid sanjis ‘saunssneyo ap 

uolonpold ap seujuaa xnediould $987 ‘anbiuue}g-aiqwo|jo4 

Ud ]9 EGOJIUR|\ Ne ‘YOIMSUNUG-NesANON Ne ‘aAnayj-dil9} 

B JNOWNS 9njIa}J9,S UOEIUGe} e| ap ajSai a] ‘slojdwa sap 

% QE J SJUBWASSI|Ge]a SAP % Zp ednosJHas daqany 9] anb 

SIPUP} ‘INB]OS NP ajGWasua,| ap SiojdwWa Sap % |.9 Ja S]JUBW 

-9SSI|Ge]9 SAP % /p UOIIAUS B}dWOI OUeUD,] (Z a1NBij) 
PPePUe) NP a1]Udd 9] SUBP BdJJUBDUOD }S9 ALJSNPU!] 

“SIU(]-S]e]4 xNe jnoyNs ‘seaodxe a}9 JuO sailed ap 

SUOIIIIW Z°S anbIany ‘EBL Ua Sainssneyo ap sailed ap 

SUOI||IW Z'ZE 91padxe JuO ‘saAo|dwa Gzg Z| JUe}dWOD 

‘ALJJSNPUI,| BP SJUBWASS!|qe}9 GE] $97 “SIU-S}e]¥ Sep 

‘0% 9 Ja (49) suusadoina a]NeEUNWLWOD b| ap SAQUaW 

SAed Sap JUdIeUBAOIA % GZ :alSW Ud SANs ]NOUNS 

‘QUQIEW UO & BJANG,P-UlewW auN,p JueSOdsip sed ap 


JUDIEUSAOIG S9]J9 G1]UI,P % 9 ‘SJE||OP BP SUOII|IW 1 6/ 
JUdIESI}E}O} SUOIJELOAWI $97 “SUE||OP ap SUOIIIIW JP 
JUale]UdSa1d9! SUOIJEOAXe $9] ‘JURJUOW 99 aq “SUR\|OP ap 
SUOI||ILW LOB @ JUSIEAS|9,S BLSNPUI,| ap $9j2}0} SuO!IPEdxe 
Sa] J8 (| BNBJ) SuB||OP AP SUOI||ILW GyS | B saWU!]se }!P}9 

aINSSNeYo e| ap USIPEULD BYDJEW NP INajeA e| ‘GRGL UF 
“@SIURI|NA NO gydelU! anbise|doWeu} Us NO InoYoINoed ua 
S9||AWAS 9p J enbiJayJUAS aJaljelW Ud NO Jind us saubladwe_p 
JuawWa||aNIGey JUsSOdWOI aS Saunssneyd $8y ‘UOI}Ie}OId ap Ja 
JOAlu.p SaINSsneyd $a] SUBP ENnb BWAW ap ‘SEWED Je SaWLWOU 
INod 9A9}@ & UBAOW XU ap JIND Ud dI|IA BP SUBI|NOS SQ] Ja 
Sa]]0G $a| SURP asijeloads 8S ajja SIEW ‘S}inpold ap swweb 

g]SeA AUN anbige| aunssneyd e| ap suUaIPeUeD aLJSNPUI J 
ainyonijs 


JUIWSPUS J9 BINJINAYS 


INala}X9 BUIWLWON Np ajSIUIW Ja 
aifojouyda| e| 8p Ja S8QUaIIS Sap ‘alNISNpU],| ap S4ISIUIIN 
UOS|IM “H |8e4oll\) 


‘SJUQLUNDOP ap al/AS a}Ja0 ap 


a/alnbad ino! e asiw eb] ap e1abieYO as JUBWAWIAANOD 97 ‘6961-986 Ua amed UOISIAA P| AP AabLUOD Ja 
ANNA! UOISIGA BUN ANJNSUOD 1661-0661 AAS B7 ‘AalJSNpul.| ap aPUOW aj SUB Ja]dope e sayooidde sa} 
Ja saibajeis say ‘suoloelosd saj ins sapljos Suoissnasip ap aseg P| B JUOJAS ‘UOIJBWJOJUI,D S]UaLUNIOp 
Sap aWWOI snduod juos Inb ‘sjijoid sag ‘a}loI\jOS snou Inb Yap a] JSa ja] ‘ajaeIS awealuN-}a-JOUIA Np 
99J0,/ B Ja aluuadJap ajjanjoe,| JueInp aiadsoid ainawap epeuey aj Jno} anb ad Be Jaljia/ 
‘AAU 1NAJIAS NP S]JUe]UBSasAA/ SAP A}/NSUOD B AJAJSIUI) 2] 
‘sjJOld S89 Jaledaid INOg ‘Siuf}-S}e]F Sa] ja epeUeD a] a4JUa aOUeYII-3JQI| AP P1OIOW,| BD SUOISSNoJadaJ 
sap anb awaw ap sayoJew Xn sa00e,p SUOIJ|PUOD Saj/jaAnou sap ajdwog juauUal BepeueD 
INAUA]X9 GIIAWWOD ap ja epeueD alBbojouyoa, ja saoUalDg ‘aljsnpul,O Suoljenjeae saz ‘sanbijuo 
SINAJIEY SAIJNE SJBAID ap J@ SaUIeEWNY SedJnossal sap ‘aiHbojOUYIa} e/ ap ajdwod JueUAa] Ua ‘SUaIPeUeD 
S/AUJSNPU! SINAJIBS Sap affal]JUaUNIUOD UOIJISOd BP] ap asIEWWOS UOeN/eAg,| B apedoid epeueD 
albojouyoa| Ja SeoUaIDS ‘alujsnpu| sjanbxne 9a9e/6 sjuawnoop ap auas aun,p aived jiey sabed sao 
suep ajuasad jiJod a7 ‘epeUed JNaa}xXa aDJAWWOD ke Ja PpeueD alBojouYyoa] Ja SaDUaIDg ‘AaLIJSNpU| 
B SalJUOD sJepUeW Sap |/eJUaWePUOJ JUQWAa/a UN JSAa BPUOW Np sayaeW sa/ 4NS sasiudaJjua SOU ap 
JUQWAPUA NP UONeJOAWe,| JBSUOAC{ ‘aJadsoJd &] J@ BOUCSSIOID BP] AJJCUUOD JNAA ala IS BOUALINDUOD 
P| JJUAJNOS JIOANOA JIOP GUUAIPEURD ALJSNpul,| ‘JEUOCUIIJU) BDIAWWOD Np apides UO!NjOAE,| BUUOP wel 


sodou@einy Ay 


JUNSSNWHI 


1661-0661 


909-756 (19) : snaidooajay 
9125-56 (E19) : 19 

. SHO VL 
(oueIU0) YMVLLO 
go neaing ‘usenD ens ‘GEz 
—— Bpeued aifojouyoa) 
ye sequels ‘alujsnpu 
 suoljegiuntuwoa 
sap elesuab UONIS1IG 


oA “9 Isl p suoyeojiqnd saljne $9| JNOd 


>) £812-€86 (y02) -snerdoo9)9 
Cae J1S1-686 (p02) : 191 


: CAC OfY 

(eqoyUue\) SAdiINNIM 

Zs | 186d’ 

“O19LL “4 3 a aQ S0PLOg anuane ‘OEE 
006 neeing eqowuelw 


pe: an 099 ae 


P1Z8-€26 (91 p) -1ne|do99/8 | 
J1SI-€26 (91h): 181 

pV PSIN 

 (0121U0) OLNOYOL 
SHEl9 af JSANO JUOI4 an “| 
Bulpiing SIjqng UOlUIWoOg 


O11ejUug 


: Hy | wwvor 
prs amy 2G “01S 


6 (606): -neidooe/2 | 


COEE-€8C (p1G) - inaidoog/2 | 
/9€S-1.9€-008-1 
GB18-68z (71S): 18L 


S-s6r (0p): 19L . 841 27H 
ee oe COP ISL (99q9nD) TWIYLNOIN 
. -(eueqiy) NOINOMR lye dd 

eed Ov neaing 00ge nealing ‘BLIOOIA a0eid ° 008 


gsinog eB} ap ino 
9aqanp 


_ dadser anuane ‘00/6 
aed epeued e 


euagiy 


_ Ger9-198 (905) “snaido99)@) 


p86: 6/6 oo naidooeyay 9151-258 (90S) : 191 


O0rb-SZ6 (90) : 191 6d8 O14 
ee XG WS oes -NSANON) NOLONOIN 
— (uemayoieyses) NOOLVYSYS Pe Ubet do 


abe}a a] UIP OM ‘OLL 
90e| 4 uoldwinssy 


yoIMSUNIg-NeaANON 


Ob nealing ‘pns ONUdAY ay ‘6LL 
ceoat Bulpling UsyOD T'S 
ae  WEmBUIEASeS 


66bb-156 (E19) : inaidooa|a | 
00Sb-pS6 (E19) : 18h 
SHO VL 
(OEIUQ) WMV.LLO 
drOZ Neaing ‘usany ans ‘sez 
epeuey aifojouyoa | 
19 SAOUBINS “als|SNPU| 
SuOHeOIUNWLWOd 
Sep ajeigueb uoloadiq 


 QUSNPUL| BP S|IJO1g SE] INOg 


| eon ua ZBlISAD SNOA IS ‘son Zayo ap Said Snjd 9} INai1a}Xe eaJaWLOD ap 
930 80" NO 9{S),p Suoijeagnd sap aun, ap aulejdwaxe un s10Ae0e1 INO g 


suoinedijgnd ap sapuewag 


r092-9er (206) ‘1ne1d099/8 | 
J1SF-9¢r (206) : 191 

6A reg 

(88S093-8|/@ANON) XV 4IVH 
\\| SJESINIONS ‘OV6 ‘dd 

aHel9 9G ‘SIIIOH 8M ‘OSL 
JOMO| ISM AjueLeNd jeNUED 


9SS099-3]|9ANON 


0S¢2-995 (206) ‘1N810099/8 | 
002-996 (206) : 181 

BIZ VLO 
(pJeNOp¥-89ULg-Np-9}|) 
NMOLSLLO 1dVHO 

GltL dO 

OOr Neaing ‘juay en 'pE} 
JOMO| YURG JPUONEN 

|W UND uoNelepayuog 


paenop3-aauiid-np-a}| 


§605-e2Z (602) : sna1d099/3 | 
J1S|-222 (602) : 191 

BYE GLY 

(2AN9N-81181) S.NHOP “LS 
068 ‘d'9 

pO Neaing “JAM on Cig 
Q0E|q SIJUR|IY 


BANBN-918 | 


SY wie asi el po xneain sap aljne| No un,| daAe Janbiunwwod Z9}|INaA eae sade 


epeuen ABojouyse, epeued ajBojouyoe) a 8 
pue aoualas ‘Aujsnpuj je SeDuUa!dS ‘a}4SNpU| a 


a 


ainssney9 


